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Deposits of 4,32, 
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sponding ris¢ 100,000 and 


° ‘ f , 
a drop in securities of £,19,300,000, 


] ] +L, . L- tix 
representing the repayment of debt due to the Bank by 
the Government. The Other S ties are only up 
£:4,500,000. The application and allotment money on 
A TIO ’ rt - 
the loan represent only #£,17,5 o, so that there 
appears to have been a very fai umber of -prepay- 

: Pall : ] ] > ‘ 1 
ments in full. The gold influx during the week was 








£-87-,000, but after setting aside #.1,000,000 for the 
~ 4s . o~ 1 . 
Currency Notes the coin and bullion rose by #,43,000 
wing to the return from circulatior f com and notes. 
The gold earmarked against the ¢ ney Notes is now 
154 millions, which covers the outstanding notes to the 
extent of 13 pe recent The eis now talk ol gold exports, 
and it is possible that New York may soon be able to 
draw gold back from the Ottawa deposit \ littl 
stiffening of rates here would be rather an advantage 
a * + . 
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11 ici¢ 1S depressed, thoug ide S Ssun 
cheerful tone. 1 wheat 1s s ing de 
West, just as cheap cotton has depressed the So 
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Market rate..| 2:% j 2 23 3 2 
THE PROGRESS OF THE WAR AND THE 





PROSPECTS OF PEACE 
|} ON Wednesday night the Admiralty issued a_ briet 
i} statement, to the effect that at 7.x n. on Jecem- 
| ber 8th a British squadron, ut le S I: i c] 
Sturdee, had, off the Falkland Islands ehted the 
group ot five German cruisers responsible for the 
action of November 1st, and engaged them with 
| brillant success. Four, the flag-sl ys Scharnhx : 
| the ‘ Gneisenau,’’ ‘* Le ipsig,,”’ and Nurnbe ** were 
i}sunk; two colliers were also captured: the oth 
vessel, the ‘* Dresden,’’ madi off, but 1s now being 
pursued. lhe sister ships, ‘* Scharnhorst’’ and 
the ‘‘ Gneisenau,’’ commissioned in 10 8, are two o 


the larg. st (11,600 tons displace ement), and most power- 


fully armoured cruisers in the German N 


carried eight 8.2 in guns 


Vy 
aAV\ 


, and 


2 a normal complement of 

764 men. The ‘ Leipsig and ‘** Nurnberg ’’ were 

light cruisers of 3,250 tons displacement, com- 

pleted in 1905. Their speed was 25 knots; that 

of the other cruisers nominally 22.5, Admiral 

|} Crado¢ Ix has been amply avenged. As Mr Jan 

has pointed out in Land and IJWater, his defeat 
secured that there were to be no more neutral base 

and neutral bases once eliminated, the destruction of 

the German cruisers, which has now taken place, was 


inevitable. 
of the 

The capture of Basra, 
corded last 


Perhaps the public will now cease 
Navy’s ‘S doing nothing.’’ 


In 


the 
week, and complete con 
from the junction of the 7 igris and 
sea, and the richest part of the fer 
secured by the capture of Masera and Kurnah, on the 
7th and oth, by the Indian Expeditionary Force, sup- 
|| ported by armed steamers. Britis 
barded the German positions on tl 


tile delta, has been 


h warships bom- 


he Belgian coast 
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throughout’ Tuesday and Wednesday. From the 
laconic reports issued from the Western. theatre, it 
seems clear, as from all news coming from. tl 

rea, that a change is taking place; that the} 
Germans are no longer attacking, but defending. | 
\s a correspondent of the Datly Telegraph put 
it, ‘‘ the Germans are daily becoming more and mi 


sory 


( rmelle Ss, near La Bassce, on fuesday, 


the besi ved and their adversaries the besiegers. 


capture ol 


eains in the Argonne district, the advance in front of 
Parvilliers, all suggest this, and the comment of thi 
official communiqué contirms 1 \ll positions won b 
is in the last few days have been strengthened.’’ 
| Poland the decision has_ not vet come. 1] 
Russian evacuation of Lodz and its occupation by the | 
Germans is described by Mr Belloc as ‘by far the] 
chief event of the present week in either theatre 
war. In his opinion, however, it is not decisive, f 
inless Warsaw falls, the main Russian army betwee 
Czenstochowa and Cracow can still afford to continue, 
de pe dently, to threaten Silesia. At Warsaw con-| 
erges the railway line on which the northern Russia 
i es d ni id: if Warsaw falls they are cut oft fre 
einforcements d supplies. The German plan is 1 || 
each Warsaw by pressing back the Russian right | 
tlone the Vistula fo this end reinforcements were | 
youred in to Von Hindenberge’s army throughout the | 
ist weeks of November Berlin reported that their | 
lan was proceeding ‘* normally ’’; the Russian left 
vine was pressed so far back that to hold Lod 
ctually became a danger to it, as the holding of Lil 
ould have b o the French. Lodz is an op 
wn, Impossible to defend except at the risk of its 
destruction. Morally and politi ally the oc upation . 
Lodz 1s a great score for the (Germans: it 1s the in- 
dustrial centre of Poland, rich and populous, but fron 


a military point of view not decisive. The southert 
Zussian army is still pursuing its task independently, 
7 . . . . ‘ 
though the news of its progress is ambiguous. Stub- 
n fighting is going on, with results described from 
Berlin and Petrograd as favourable to their own sid 
The whole Serbian campaign has just been re- 
viewed from widely different standpoints by a som« 


to the Bund, of Bern 
ount on the letters of 
\ustriat 
ae more favourable to tl 
Serbians in the Morning Post of Wednesday last. Th 
\ustrians asion in the middle of August 
y the outlying district of the Matschva, in th: 
of Serbia, a region bounded on tl 


what Austrophil contributor 


December 3rd 


) who bases his acc 
nt ol 


observer 


that paper with the 


DY an 


1 1 eats 
pegvan their it 


Nvcerin 


DY ¢ 


north-west 


entrance 


west by the Drina and on the north by the Save. The 
latter bends outwards, forming a salient projection into | 
Hungary, so that the defenders were spec ially open to | 
onvergent attacks. The Austro-Hungarian forces 


therefore, attacked 
of the salient 
vards to Bel They could not hold this city with- 
out defeating the Serbian Army, and its occupation wa 
expected to have a great effect on the Serb morale. Th 
Matschva, however 


from the Drina and from both side 


ide. 


rT 
a 


t is full of maize fields, affording ample cover; it 
| it up by tributaries and backwaters of the rivers, 


‘ 
ind the slopes on the south pro\ ide positions for the d 
nee. The invaders were heavy ily defeated on the Drin 
Jadar on August 20th and 21st, and, in vi 
they withdrew their forces, 
punitive expedition ’’ later. On Septem- 
ber Sth they again attempted to cross the Drina into the 
Matchva near Ratscha, but were definitely defeated 
week later with heavy loss. 
1 


crossed 


of the situation in Galicia, 


promising a 


The Serbs, meanwhile, had 
at various points into Hungary, even occupy- 
he 
Carpathians into Central Hungary, these movement: 
wer , and the positions could not be held. The 
successes, however, encouraged them to advance into 
Bosnia, so as to form a junction with the Montenegrin: 
and attack Sarajevo, and they claim to have com 
within eight miles of it, but it was too strongly held 
be attacked. However, the Austrians advanced a third 


ing Semlin, but, pending a Russian advance over 1 


useless 








, in order to seize the road leading east- | 





, offers great defensive advantages ; | 
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me into the Matschva at the end of September from | has been nei 
Drina and from Mitrowitz (on the salient above | parts of Ger 
tioned), and also invaded Serbia somewhat further | carved up by 
) th, nea Kar ip nye \ \ ( Cl enchn I as irtill S ol 
d fortifeation was carried on fe a mo , mor Villages have 
} sec, appa n ly, than even tl st rp on the /\1s ts ( t 
1) \ustrian forces are desct 1 bv tl b ne 1 
ident as ¢ idually Sapping | r way {to | nad Nu } il 
pturing@ success ines of Serbian trenches, until, ‘ ev \ 
1 ber 27th, they « icd the main line of defence, ! Cx \ 
a thror oh ( nabdara ind IR VI \t Ix | 5 s bt 
| while, tine Serbs tried \ ] hor d t ( (; 
f | k the \ust in line B tne 2 t the \\ 
{ || 1 chva was oce ed up wo a il ( ri y | 
ds from Shabatz The Serbs now 1 , e 
er Kolubara, which enters the Save es 
os n Belgrade, their line « ling f Valjevo | On Dees 
u pper branch « t, to Obrenovatch, neat sn 
O mm this osit! tne ere ‘ \ Nh) 
| Sth, V:;: jevo being storn d; ( tre 
( d their new front ran from Bel le » 4 ] ) 
: miles due south Lhe Aust S 1 13 | 
; ) mber 20th, and wer ( pected to ad al ( d 
2 | 
rel the Morava Vallev and also up it towards Nish, tl 
the resent capital. But the Serbians, « ( 
heir | rter front (roughlv from Chachal orthwards), | 
left k the Austrian 1 ot t last M ai ‘ 1 Tuesday, 
O Wednesday recaptured Vali . Phe ( 
1 { ll incomplete, but the hole se has cl xed 
Ot v, and the moral shock t \ ( 
5 I I ( hit t} ( ! {1 1 I 5 
a It is said that our soldiers he trench 
- selves bv be S ’ ( 
ro lds i ) y d on ‘ lat ~ . 
hi stion that ) ness m l ] d 1 ( 
itl se, all the world ove e mos ous 
tub- ( s able even » eK 1 ] 
ro ! cl SOmMmMe t T1es | cif | d 
di led and wounded { the belligerents is s 
rc} ( Cf d } ooo m ‘ } ( y I 
ymc- | 1 40; sO t i the 1 » eC 
| 
Cr sent scale { eve lon: 5} d | 
ol look fo 1 ago rat ( ] killed 
oa ounded of 44,600,000, w!] | st 
the | l up to ti ct 1 1 or +# Or 
Phe | Wheth d 
wus te of flesh d | | ‘ 
1 tl ( 1 p edict But it is f{ ) 
1 tl aist dat P Wi ty 1 | \ 
1} lefeated, some means wi be found of b 
i! settlement In t iddress \ the P ( 
nto] United States 1 to t Sess : | 


vees. | Houses on Monday we find the following ces 
sidk | Wi < . 1, c 
east- | w j ] sc of | no 
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vel of nations 
ie d Such an opp ul I | care h e\ ‘ n 
dru u p SE \lread be } © \ that eP 4 
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rc ll ot the Cr rma \ ail dd ot (se ) th ot 
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lHE see-saw of the long battle-line in Poland 
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| t¢ } c 4 I finance I civil ¢ suurts, in o cle to nrotect an innocent ma 
v ss \ sting, as ( 10 iv be wronely charged.’’ [hat is very t 
ix 1 5s a f i e, EHD no means ene tl itte \ court of mart 
( ‘ } ) iii ( 1 } il oa dk d it body depet lent, pre S imal 
(x ( ‘ e first instance, upor the \\ Oith or Admiralt 
Ce 1 I on ha 1 | il up l the COlI« ( yO ol Minist 
( ( the Tre sembled in the Cabinc rhus we notice a recent ca 
t pre tive IR n pe { n was arrested, id fter trial, imprison¢ 
plied to the he of the i a nst t \ct ent being s 
en ed 1 ney led, 1 S ibly until that pa lar Court-Ma 
et te had an opportunity ¢ ing its superio 
| : ( ( tated ww, Lord Chancell Haldane has also ymething 
he < R \s ) with the matter, for he ré ed, in the course « 
SEC E ( the < e dis ssion, that, under a al ing ent, 
1 the ; imported fre ent, Courts-Martial come } Chere 
ro = ‘ le 1S ¢ t i 1 no do bt, in know ng that t] 
‘ ! { { sf Pro ent of ou preme Court | Iso S 
< t and ylyr yj irt-Martial d ions, and iv, ther Ire, h 
R ( er ent oug a special sense responsible if ie 1S unjustly 
| 1 y] } ] 1 cd oO as ed t s lhe | e] ho rd | 
Ca ( ents irl of Cre did not atte tt to st that th 




















1 i it +} sn sion Ot civil r hts VV 4 obiecti 
7 fiTT XT Y “J AT A YTty 
THE ARGUMENTS FOR AN AGAINST CIVIL e. a prot ould have been raised the Hous 
RIGHTS. ymmMor and that th onne of the mili 
5M War Office d Pat nent is s 
\ HH C ( g ne ( : 1 ‘ ‘ ** 3 ‘ ‘ 4 ° 1 
I ! ! mn <s } ely ) il 
( +_V\f : ' i> tc | 
3 I { > rt { i wh h 
) of J ; 
1 ( ) d, that the ) i ‘ i ( 
t ¢ ( ‘ ‘i i l Z 
\We turn fina » Lord Cl Ifa 
| < i i { s 1 
| yn) a tin¢ 4 \ lt s 3 9 ( 
; ) : 
‘ 
( ] | ] 1 d t liy a. ( ; | n : { ’ 
| ’ ' ‘ Oo ent T 1 ! \ _ ( 
Ms 
Defence of the Realm Act iking regu 
: ( rer iched ) it 
i ‘ 7 ‘ 
; : oa a 
| Ol 2 ) } i 
i 
sete Te a a ; 
aA { id { yn) | Ose, ivs the Le 
1 4 1 aT ti ) i ' a ni ts ic] i 
( , 
1) Ad: 14 War Office. \ 
| ‘ my ] } t ( 1) c 1 pow s oft S 
e of the Civil Courts Bill, 
( } 4 ( . i ed, 1, it .. atter mre 
‘ ‘ } he d ( | Id not be 1 ed u 
P 1 ‘ 1 ¢ ) ty) it ( ( ) id 1 
j iv 
c ‘ \ ; a ; 1 Ualdane toe 
' ’ ( ed I ( i ( Lord fi ( eC ¢ ) ed 
17 ‘ S he d { 1 ] 4 ( 1 l ( 
i { { q) 
| t 1 no protected wains m risdictior b 1 
( ‘ B h sub- prot Lb ag ry jul Icllon 
| } S Great Britain. The special object of enabli 
| ‘ ° 
i { | | Git to sh I Bi tish « tizens aiter s iten hy C ¢ 
‘7 ( swer. Of la , Which right, though now legally in existence 
( ed at t} ; been temporarily suspended until Parliament mee 
\ ) P ( h wing to the pressure put upon the Government | 
’ 1 T 1 } 
' dee hety rds Loreburn, Halsbury, Bryce, Parmoor, and W< 
at ; e, Was, It appears, to terrify the people it is tl 
ry ed no t] wiles 4 terrent effect of this procedure which is important 
. 1 17 . a es ee a ‘ : 
. said Lord Haldane, and again, we think it impor 
\} { ( ere b] t we should possess this deterrent pi 
( \{ ht British citizens, in connection with 
.( re in no better position than any enemy 
x 1 1 1 2 ate °,° 
1 We t¢ { Oo eems rather hard on the British citiz 
| d | ca Lord Chancellor’s argum« 
1 ‘ ; aie — 1 4 ‘ = 
( t \ \" ‘ 1 is In no position at all, but a mere outla 
‘ i 14 tion of those e —e ‘ 3 : = 
| ! i ret nose in power. ‘ow, Wwe wou 
yn HH ‘ ] { he this question, Whether, as a matter of fac 
| t | ; of the Realm Act ought to be held to dk 
il b f of H s Corpus (which pi urt of King’s Bench of its jurisdiction 
ippears | ( } ( d for the dislik The intention of the Act may be to overthrow tl! 
o" £ Magna Carta and to remove from the Courts-Marti 
1 st { v4 the supervision exercised over inferior Courts by tl 
| ‘ ’ . z - . ° r. . ° ° 
1 old « hese pt ( > which the two] writs of habeas corpus and certiorari. But there is 
| 4 ) 1 1 . j . ' c 4 
Be were partially | express repeal of habeas corpus or Magna Carta 
, Lo Pe ) whe pointed out that he Act, nor was the House of Commons informed wh« 
pie RI RM a a Pe 4] P 1 5 1, Ri ‘ mae } ae 1 | 
‘ a eit he ocedure nor the | the Act was introduced and smuggled through tl 
ext thas dina \ They have | such was the effect. 
yf { . ee 1 4 | 


safeguards that we have built up in Now, it seems to us a very large order to suppos: 
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ined four or five davs of more or less normal trad Ls 1 = | 
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1913 1914 1914. DEE csistadeeuces 1,219,388 (08,1 511,686 | 
. evens - aan . 7 . Chemicals lr , dye and 
£ £ £ TS i diwaena cueas 1,725,330 1,397,7& 327.54 
I. Food, drink, and tobacco ..../25,734,120 31,422,583, + ),688,46 Railw arriag é 1,071,01 130,618 b 101 
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III. Articles wholly or mainly Manufactures of iron and steel and of o r metals 
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LV. Miscellaneous and ul — lave ahenndl. Wae inetanee: alt niand soni 
ere saweac 253,406 127,284 126,016 |, ie as as, eee am — 
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( < a this vea l tne rn ) 1 
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accounts, WnHhic!l last yea! underwent ct ae 
or ication, the OSS reve ot 1 ( any be 
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wn to the f tim | S Ca in ( rcs art 
1 { } 4 1 ; 
4 } 1 ( a) ( iensa yn, } } yOoT oO ‘ \ 
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yr \ ere S¢ iL individually Naving en il 
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lhese valuations exclude in each case the ton-! of rain. The nitrate—which is a conglomerate of clay, 


building and the payments on account otf new gravel, and sulphate ol soda is found usually at a 








s, as it is not possible to know from the balance- | depth of a few feet. Holes are drilled, and after the 
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aid for. These figures show, however, that, in| huge fragments into which it breaks are further divided 
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lerably higher cost than the ships they replace,| hand into blocks sever times the size of ordinary 

depreciation allowances are an ple to write them) bricks, and loaded into carts which re brought he 

» even lower figures than those of seven years} rail or by mule to the oficina. his valuable st iff, 
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? rd of cautious finance confers upon the P. and) dried in the sun fi 10 davs. when it is i 
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o! t and the revenue obtained from the export duty | make Some of the literature on South America seems 
e a financial stability to Chile which few countries | to have been written by graduates in the art of adver- 
the New World possess. Ihe Republic has also} tisement writing, and injudicious puffs do much injury 
: yed, on the whole, better government and greater | for when em ; found to be e ¢ ted 
guillity than its neighbours. From almost every | tru¢ tatements, if favourable, are apt to b : 
nt of view it is a country possessed of solid strength, | beli 1. As a matter of fact, Chile is not likely f 
ugh it still lacks a sound currency, and suffers from |a long time to come to support a very large popula- 
drawback that it occupies a situation somewhat | tion, for it has already as many people as its agricul- 
392 10ote from the great trade routes. This last dis- | ture and nitrate can suppor And having not e1 y 
% lvantage will now be lessened by the Canal. Apart} coal to supply its present modest needs, Chile is not 
136 om its inaccessibility by sea, Chile has excellent com-| likely to become a manufacturing countrv in the near 
386 nications. Alone of the Pacific countries of South | future. What manufacture it develops wv e at the 


170 erica it is connected with the Atlantic by rail, and| cost of its natural industries by raising their cost of 
- reiore a letter to London only takes about two d IVS | production On the other har d, its popu! tion and 

ver to reach its destination from Valparaiso than | wealth will steadily advance if it goes on improving its 
100 | n Buenos Avres Moreover, now that the Longi-| methods of agriculture and developing its mining’ re- 
200 | nal Railway is practically complete every important | sources by means of railways. But the first itv of 
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AND THE WAR. 


Lorp M x rman of the Chemical Indus- 
s’ Co tte ddress i x meeting 1 Man- 
est Sth, « ered erful appeal for an 
valk ) sensi d | shortcomings, 
ind ins d t improvement st come by way of 
roe 1 ( ( rent wo o| nd’s relative 
Ie h techni es as the manulac- 
: jG tt due t t ssibil { of bt iin- 
I ( Is b fey: * d s] OTs idy I h rT i] 
sted 1 if we would only use it; to use it with 
yrod 1 must, he rued organised on a 
1g He admitted that the Ge nent scheme 
I} was the o yme of his advice; fe e described him- 
|| self as * been haunted and oppressed by the 
da t hich this count was threatened by the 
|| G dve ombi es, ¢ve T tl ( 1sion of pe iis. 
1} and < a sked ) i { ei O 
ll al trolled d run on co-operati lines.’’ Parts 
Hof } t, however, ye strangely from a 
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e necessi Ol ( ilis 4 t} t *" tin were conditions 
{ dust that we equivalent to a state of war 
oliticalls ind declared that the manufacturer ought 
ot to look upon the scheme Sa Du ess proposition 
solely Vv mor t] 1 the re | his part was ‘‘ to 
yrotect his ntr so that when peace comes it shall 
( ( o subordination.’’ This sounds uncommonly 
e pure Protectionism, anc 
\I heste { haml 5 
posal for a Govern 
| 
toa Rusine SS N te < 
rep entative, put it 
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with its attendant train of parasites, is more respon- 
sible than anything else for the failure of scientific 
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as compared with the numbers employed in July (taken 
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, but the proportion on short 
by about 8 per cent. in the case of males, and 
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Overtime increased slightl 
time ] 
by IO per cent. in the case of females. 
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presents approximately only 7,000 persons. The re-| 

. 1 1 LC eo 

\| port points out that some men have joined the forces 
\| after having lost their employment, and not with the 


knowledge of their employers, so that the figures do not, 


therefore, show the whole of the relief to the labour 
market through enlistment. The reduction of employ- 
. « . 7 ° } 
ment is rather greater in small than in large firms, but 
\ 


since in a large number of cases the net contraction in 


> 


|} employment in small firms has been offset by the filling 
{| of vacancies in the larger firms, the net result in the 
|| case of males shows that on the whole there is very 
little abnormal unemployment. Small employers, how- 
ever, have been left with a greatly 1 educed turnover. 


. . ! 
| As regards women, there is litthe improvement in the 


case of large firms, but this is almost entirely due to 
lition of the cotton trade. 
i} An analysis by industries shows that the trades most 
| affected are the cotton trade ane the furniture trade, 
|| the latter being an important London industry. Already 
| before the war conditions in the cotton trade were bad, 


tne conte 


|| production by 166} hours between July and Septembe c 
t ,in any case serious, has been much aggra- 


| so that a cri gegre 
vated by the war. Many of the features i in the woollen 


and worsted trades are the same as in the cotton trade, 
|| but the former have been relieved more than any other 
| industry by Government contracts. The following 
|| table compares conditions in the two industries in 
1} October :— 
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|| Cotton Trade Worsted Trades 
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1} % % % 9 
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i} Woth the forces..... esccece i. ee e° 48 .. ee 

1] Net displacement (—) or —— — — —— 
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i 








i} co-existence of much overtime in branches affected bv 
ire a - . 4 ‘ ' ; . . fe 
1} Governn contracts with much short time in branches 
i} 4 ' . ' 
ij not so affected. ‘Lhe largs ntraction of employment 
ii in the furniture trades is due partly to the fact that 
lithay helano *¢ a a GW al ii — 
ij they belong to. the luxury trades, and partly to 
j ° 1 
ij the sho ige Ol a Va ty ot raw iteriais. 
7 , ; > ° 
Other trades showing a gross contraction of 10 per 
i} cent. or more among the males employed are :— 
& oo; 
i fo 
Ic TY 1 " 
i & : Sy er ROOD éuvcnckewsodeduda 11°7 
« ‘ 15 Pap r printing ...... 11-7 
an “i 
e i? 4 « e ° ll J 
Mi atkcans.. Se hing bis taeda sha ia aes 11-2 
esseeeosere eee 12 C¢ Lu I iware, & ee 10°3 
‘ , 3 , 
e short period « eng t prevalent in 
' 7 7 ~ 
@ trades, it 1S a S that a large 
n en have joined the f S wn to thei 
7 
last empiove 


The implication of the report as a whole is that} 


even in October there was no margin of un- 


employed from whom § addit 1 recruits could 
be drawn, and that care will have to be taken 
ii not to = vital industries’ b wate rawing 
labour. We could do well w'thout buildi: ind s ur 








i 
cep ae Remnant 


The feature of the woollen and worsted trades is the | 


|| and spinners of American cotton had decided to curtail | 


| Decembe r 12,1914 


ee 


> WOMen 


trades during the war, and Sai other mM 
s-mployed if th ‘judices of | me hy 
employe l € prejudices of emplovers and 
unionists could be overcome. Burt }: eee ad0of 
another million men are to be enrolled the the 
must be prepared to make considerah 
its industrial methods and perso; oR most 
usual ”’ is an unattainable ideal in war tim : 


f. 





DETACHMENT IN WAR TIME—Espionagp 


PERHAPS the most important duty that the ord. er 


















tizen can perform at this moment—hevond 


after his own business—is to try totl it a - 
not to let pre] judice or panic vitiate the hone ~~ att ; bas bes 
judgment. Difficult as it may be, it is « ntial that oe 
should ail strive after some measure le; nai . a 
ment if we are to see things clearly and dus é 

portion. Patriotism will be all the purer and 

stronger if from time to time we put on a pair de 

tral spectac les and seek (as Bagehot put it Da ie ‘ 
things in a white light. Let us try to examine . 
espionage in this way. . oe 

The question of spies occupied : 

Houses of Parliament during the all too brief sess 

which came recently to a close. That a de : 
genuine anxiety has —— a very discredit: : 
agitation seems clear. Such anxiety should } 
allayed by the assurances given on behalf of the G 
|ment. It is true that the explanations left ing 

be desired, Mr McKenna in particular appearing mor 

anxious to shift the responsibility on to other shoulde: 

than to supply the information that was sought, while 

neither the naval nor the military authorities seemed 

anxious to meet the criticism of Parliament. Still, or : 
the whole, the panicmongers made out a very poor case, 

and scored very little in their attacks. The Govern- 

ment were clearly not prepared to deny that cases : 
signalling from land to enemy ships might have S 
occurred, but all sober people will accept their explicit 
assurances that every reasonable precaution to prevent ; 
such practices is being taken. It i is Monstrous to sup- 

pose that the panicmongers, who, when challenged, ap- " 
pear unable to put forward a single specific case, are oa 
better informed as to the extent of the evil than the ¥ 
authorities, who have the whole of the available evi- - 
| dence before them, and have investigated thousands of ‘ 
Suspected cases. Nott ing would satisfy the extremists 

short of a system of summary imprisonment upon f 


anonymous delation. 





Of course, the most important measure taken, and 











that most open to criticism, has been the internment o! ap 
considerable numbers of aliens of enemy nationality Ma 
which has been carried out at the instigation of the War bet 
| Office. It is a precautionary measure, and really hard) , 
| touches the question of espionage proper, since 't 1s he 
| generally admitted that the really dangerous spies 
not likely to be found among aliens. It s am he 
aimed at the danger of disorder and sabotage. Sus Sif 
pects were, of course, already under detent I 
must be admitted that the presence ol n s of ae” DEC 
| « mites and disaffected aliens might b source ol g 
real danger, and that many have courted trou ®} et 
their own behaviour. At the same time, t! n ve 
|no doubt that many perfectly innocent ees 
posed persons have been interned, and v pe = su 
believe that as investigations proceed these : 
allowed to return to their homes. The n ae <r 
very likely in lf a wise one, but it was Ca! | 
rather hastily, and certainly at a most 
moment. For it had the appearance of | ; 

wer to an organised Press campaign ag we 
firms of enemy nationality, and incident ptt 
those firms which refused to dismiss t! — 

rkmen It iS, indeed, quit — a 
the sort of blackmail by which em} ee 
in many cases forced to turn their : 
adrift was largely responsible for the dat ih . 
which the War Office was admittedly facec we Ne 
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all the more to be regretted inasmuch as the 
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oe ts ; 
Callaghan, who conducted the in- 
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be . rities were in consequence forced to| vestigat‘ons, cont r a scathing exposure of th 
» have necessarily had the effect of making harder | scart It may | nembered t when the police 
the lot of our fellow- subjects detained in enemy | raided some s on ed works at Willesden, which 
" rare Germany naturally retaliated by arresting | naturally had concrete foundations, the architects who 
of the Englis hmen within her borders, who up till, had erected the ‘buildi g explained that these had beer 
~ 4a4 enjoved considerable liberty. As regards cand down in accordance with the requirements of the 
a od country which has shown a good deal of | Board of Trade. It 1s perf ctly clear from Gener: 
one may call the courtesy of war, the position is! O’Callaghan’s letter that no trace what f specially 
‘more unfortunate. Here is the report of a neutral! prepared pen itforms has been discovered here, and as 
nenandent Which appeared in The Times of Novem-, regards ordinary foundations his conclusion is that 
« eth as i ae There i is no reason to suppose t! ] S Oots 
; ae men are still employed in a fair number of | Of factories, or concrete lawn t > s ds consti- 
; ises, and in the case of one large firm the | tute in amy way a danger to the public.’’ Curiously 
ter happens to know that not one of their Englis 1 employees | ©; ough, the General does not appear to be aware of 
y & ase ae is daaae Gated adek ak ce ee the 1 ull facts regarding the Maubeug\ - 7 ms : rhe) 
ee wi ° will be found set forth in summary in the Manchester 
’ s in Austria are non-committal respecting the country’s | Guardian for November 4th, and at length in the New | 
icy as affecting English residents, but in well-informed | Statesman of November 14th. 
5 al circles it is freely stated that there is no aman 
Auscria than to endorse their ally’s act'‘on by shutting up | — —— 
5 n Austria, and that such action is likely to be SCANDINAVIA AND THE WAR 
‘ r .uture - - 
It is to be feared that, however just and necessary | A corRESPONDENT who has visited Bergen and Chris- | 
r treatment of aliens may have been, the comparison} tiania writes from ond ckholm under date Novem- 
wn by trals will not be in favour of this country. | per 30th :—The attitude of Norway and Sweden to the 
s satisfactory to know that the Home Office is tne wn conflict is. for man reasons. o matter of ta 
e alive to this aspect of the case. Speaking in the ores to the hellicerents. Prees c ympaig7s and the 
sc of Commons on the same day as the above distribution of pi amphi ts on the origin of the war are 
5 appeared, Mr McKenna reminded his less likely to affect public opinion ‘n these two coun- 
$s that tries than a due re ward on the part of the bellige rent 
i 1men and women were at the present | countries for their commercial interests. The general 
\ustria, His information was that the! good sense of the Scandinavians deeply deplores this 
r e still at pert and there was 1 Case = “ae 1a, European Powe . and cients 
e 1 a woman is lo lup He was « \ DCTw' ii¢ -uropean Owers, ant a certain 
wind esentations from E men it e cou amount of disgust is openly expressed in the quarters 
mts assies begging them not to k up with which I have been in contact since I have arrived 
; Se ee re be use they were net} in Norway and Sweden, at the havoc caused by the 
and begging him to remember that any harsh — aod . 4 ' : 4 ae 
m- r emy aliens here would be retaliated on our destruction of the delicate web of financial relations of 
‘ any and Austria. He was also receiving} Europe. This attitude is natural in countries which 
a rong repre entations from neutral countries, and he did not think | depend for their livelihood on supplying the belligerents 
Ave entireiy out of account tbe impression our | W ith importat t raw mate rials, some ot wht h may, and 
e | | in fact have bee n, declared contraband. Both Norway 
is expression was received in the House with ap-}| and Sweden are likely, therefore, to \pathise most 
aD a ; | with the belligerent that treats their staple export trade 
are While it cannot be said that the spy mania has yet | with most consideration. At present the game is even, 
the eared the mind of the country, it is satisfactory | both sides having, in the opini yn of the Scandinavi ins, 
evi- note that some particular bogies have been di sposed | handled their interests equally badly. 
al Conspicuous among these is the concrete platform| At the outbreak of the war ron at dislocation was 
“ete care. It should be observed that the only instance | caused in banking and ship yping circles. A large all- 
ae vhich actual details have been forthcoming is that] round rise in prices created something like a panic in 
M the Laniéres platforms at Maubeuge, reported by| the industries of the country, already upset by the 
an ne atin, of wh'ch a great deal has been made. Less | effects of drought on the harvest, and a general 
' ubLcity has, unfortunately, been given to the fact | shortage of wheat, oats, coal, and oil. After a 
Tit mat unde r the hreat, it is said, of a libel action, the] while more normal prices set in, and it now appears 
v “atin has had to confess that the connection it alleged | that the only product which has remained at a high 
‘ etween the se orks and the firm of Krupp was purely | Jevel of price is chemical pulp. @As there is a consider- 
: ucal, and, further, that at the siege of Maubeuge | able « xport of this article, the pulp manufacturers have 
re « &mplacement of the great 42cm. guns was on the| benefited in consequence. On the other hand, the in- 
ie! Opposite side of the town from the Laniéres works. | ability of London to send remittances for bills falling 
us: Z cone indeed, some doubt as to how these huge | due about the time of the outbreak of war has not 
I “3 ane S fired, and it is quite poss‘ble that the| improved the financial position. The necessity of 
, cen ut | a a — ae large factories may nave | putting all transactions with London on a cash basis 
ol eround. Ri: an ma. bolts being Griven into — has curtailed credit and affected the money exchanges. 
[ - te ar eee in any case, these platforms have | At the present time the English sovereign stands at 
shred | cpared beforehand there appears to be | 19.08 krone, while at the beginning of the war it stood 
S- evidence. It is intrinsically improbable, | at 18.20 krone. This rise in the. exchange is due to 
seems to have comparatively few| the increased demand for the English sovereign, owing 
: ; rines, and those not particularly effec- | to the necessity of cash transactions. 
coc -S appear s eptical of their very exist-| The same remark applies to the exchange with 
L be affectation, but the latest and most! France. A 100 franc note, which at the beginning of 
. “Port represents them as fired from their own | the war was exchanged for -2 krone, is now worth 
Pn Pe l¢ mporarily supported by hydraulic 70.7 75 krone. W ith Ge rmanv, on the other h ind, the 
a 3 ~ Etal damage to fortifications has been done | exc -hange is favourable to Norway and Sweden, and 
s ‘er 25cm. and 20cm howitzers, which are! 100 marks, formerly standing at 89 krone, are now 
' . r own wheels, and for which a concrete| worth only 85 krone. Germany has lately been 
‘ i, UG Oller a very unsuitable base. settling all accounts with Norway and Sweden on the 
re : >» in spite of the flimsiness of the| basis of the mark Since the export of gold from 
. \ ithorities of the War Office and Scot-| Germany is rohit bi ited, the inevitable depreciation of 
: _Properly ordered an inquiry into the| her paper currency has occurred, and this has gone in 
The 7 ‘es of platforms about London, and in| favour of the Scandinavian countries. 
- Major. vember roth appeared a letter from| German exports to Norway and Sweden have been 


i . Se 7 1 
‘considerably reduced since the war, but I hear that 
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machinery and goods which are not wanted tor military 


purposes are being as punctuall) ace ered as ever by 
|German firms. ‘this seems to suggest that German 
industries are not at a standstull yet There is con- 


uneasiness in Norwegian shi pping circles at 
li the difficult navigation in the North Sea imposed 
on neutral shipping, since the ne 
| fields and placing restrictions on the 
increased the expenses of the 


i} siderable 
ies ol 
laying mine 
traflic 


shij )- 


cessity of 
sea-borne 
i) has Norwegian 


iowr risks, dues, &e. 


ers in respect of insurances, war 
On the whole, however, the necessity of the action of 
| the British Admiralty is recognised. Public opinion in 


Sweden is always considerably affected by relations with 
Russia for the time being. ‘These, in spite of Russia's 
1}new plans to Russify Finland—a proceeding looked 
| upon in Sweden with alarm and anxiety—leave nothing 
to be desired at the present moment. The campaign 
carried on by Sven Hedin against Russia and in 
of Germany has received no support, and is generally 
Swedish 


fay ou 


looked upon as ill-timed and offensive to 

common sense opinion. I have received a most cate- 
gorical statement from an authoritative quarter that 
|under no circumstances will Sweden take any part in 
the war. Indeed, the determination of the Scandi- 
navians to set an example to the rest of Europe is 
nowhere better observed than in the conversation of 


the average Stockholm citizen. The Swedes are fully 
alive to their own interests, and look with amused in- 
difference on the attempts of either belligerent to in- 
volve them the war. 

At the beginning of the war there was some difficulty 
between Sweden and England on account of the English 
declaration of contraband on iron-ore, which is 2x- 
ported from the Baltic to Germany and Holland. The 
stoppage of this traffic to Holland caused some feeling 
in Sweden against England at the time, but I under- 
stand that the difficulties between the two Governments 
have now been settled, and that the export is permitted 
under certain conditions and in certain quantities. On 
the other hand, the German Government Swedish 


| th has set 
|} opinion temporarily against Germany by declaring 


timby er contraband. This announcement has fallen upon 
\| Sweden as a tremendous blow, for timber is the largest 


the I understand that there are som: 
and only a few da‘ 
timber bound for neutral countries 
ordered by the German naval 
first Swed isk 


dinent in country. 
150,000 standards still unshipped, 
ago some cargoes of 
sh bot 


ties to pl 


in Swedi toms 
it into the 
they are still. Negotiations 
between the Swed: 


il 


were 
i} author where 
re tT) } Prec 

present in progress 


1an Gove 


harbours, 
are at 
sh and Gern rnment 


ed at 


s, but, so 
rstanding has been arri\ British ship- 
Baltic have mostly been car- 
the small amount 
next season, if the 
s be possible to export 
of Got which is 
To this port timber 
by rail. Of 


ic could not be 


far, no unde 
ments of timber from the 


ried out for the 


mentioned al 


season, except for 
Moreover, for 
as long, it will alway 


ove. 
war lasts 
timber from the Swedish port tenbureg, 
outside German naval ceili 
from South Sweden can be sent 
timber from the North Ba 
there on account of the Ie sh vy rail 
But the general effect on 
this contraband declaration of the 
worst, only be slightly to raise 


course, 
transferred 
journey and heavy 
Sees. interests of 
Germans can, at the 
prices. 


British 


Notes on Business and Finance. 


The Week's Stock Exchange Business.—A Stock 
Exchange correspondent writes 
was yesterday completed by the Stock 
again without much difficulty. There is a certain amount 
of what the House ** quiet in its ranks. 
Every now and then men get unpleasant invitations to 





calls trouble ° 


time without having to call their creditors 
But there is no doubt that, taken as a whole, 
lent impression has been produced by 


together. 


the two previous 
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$$$ 


:—Another settlement | 
Exchange, and | 


| through London, 
creditors’ meetings from friends of theirs who they had | 
hoped would surmount the losses and dangers of this | 


an excel- | 
| these commodities were ready 









ealinesinina: “he h inne shown that 


can be got over by the exercise of f, cdi . 
elasticity. A most satisfactory point tne 

one market after another finds certa ¢ 

rising to the making-up prices of the ; nibihelines 

or, at any rate, to the quotations , 

July 30th, when the House closed. These ric, 
holders of stock either to pay for it or «. 
unless the taker-in will consent to os 
from account to account. This last reathen 4" 
discouraged. Whether speculation wil] sak ae 


its head when the House reopens it is 


The Stock Exchange Committee have cet thei. ¢ 
against it while the House remains closed. and - 
the trouble with undelivered stock is due to 


selling what they have not got 


, in the 


to replace it at a lower price—this expectat t be 
fulfilled. All rumour as to the probable date for ; 


opening the House seems likely to be set at rest im 


| diately. There was another meeting of the Treas . 
last Thursday night, with the delegates from the Sto 
Kxchange and the banks. Members hope to be able 
get back to their accustomed places on the first Mond 
in the new year, which will be January th. The s 


ability of the date appeals to the many 
rely upon receiving a fair slice of 
on behalf of those who have 
also capital to spend which they have ut 
dressing over the turn of the year. The investmen: 
markets remain firm throughout, and sithoust 
are still on sale at 68}, their steady 


who « an fenera 
investment 7 need 


dividends 


to rece ve 


din — 


rice 


absorot yn, NOtwith 


standing the counter-attraction of the War Loar 
deserves consideration by those who favour the ren 
of restrictions as to the minimum price. The ex 
ence of the New York Stock Exchange is thought t 


show that the reopening of Wall Street for dealings ir 
bonds was made the opportunity for a fair amount ¢ 
selling on account of European hold 
larly German. American railroad shares, 
play ufficient stren gth to show that similar selling 
woul la not be pursued i in their case. The bears hav 
been at w a in the Grand Trunk market, raising prices 
substantially ; but Mexican Rails have 
poor ieee recorded by the company, 


ders, more pa 


howev er, Cis- 


rane 


while the recer 


spasm of strength in Argentine Rails turned out to 

slightly premature as regards a few of the leading 
stocks. Rubber shares remain dull and st int, th 
market disliking the prospect of other companies follow- 


ing the lead of the Rubber Plantations Inv: stn 
and the United Serdang Company in appealing 
capital. Oil shares fluctuate somewhat sha 

is a fair amount of business being done 
principal favourites. Liverpool has begun to dus 
again. Kaffi 
dee p level sec tion 


there 


. . . 
surance shares rs display marked s 
especially in the and | 





fontein group. Interest in Rhodesians quicken 
trifle as one result of what is considered a satisiactor 
Chartered report. Recoveries in the Indian group, ™ 
Middle East tin shares, and in one or two \\ _ a9 
tralians are probably due to the effor f the sh 


hares. The 


attention 


naticeabk 


Lave 


division, who are being pressed to deli 
copper market attracts compar: itively 
though, of other base metal shares, there is 
recovery in the Barrier group. 


Movement of the Exchanges and Busi iness be 
Scandinavia.—A correspondent in Denmark ange Chris 
The exchanges for and $ continue to rise In MO 
tiania, the last move being 3 Gre up for Doth, fe ai 
and 3.99. These unprecedented rates are ane 7 a 
accounted for by the necessity of procurl a Eng- 
formerly bought in Germany and etal Ir in =. 
land and the United States, and as the heav) al 
from the latter country to a great extent are 


: the 
he lr Ss to send : 


this naturally also help 


. oer ng 
exchange for £ up. The fact that Germany. 
cluded all timber, worked or in the rou 6 eee shit 
of conditional contraband has caused ‘ oe 
to consternation in Sweden, where ~ rae 


for shipmen 


4 
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rds exist for the prevention of unlawful 
iil 


we and all dividends and interest 
anes eholders or debenture-holders resident 
as On business in enemv country must be 


Hl 4] ‘ to the Public Trustee, to be held by him 


a on sme of hostilities. Every company in- 

n England or having a share register office 
” b ound, before December 27, 1914, to 
it fur tions iry with certain particulars of all 
S held ‘‘ by or for the benefit of ’ any 


or carrying on business in an enemy 


a ae Provision Dr Schuster held likely to 
i ea, In view of the difficulty companies 
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1 pped ; and remonstance . ( \ r car- 
by the Swedish Foreign Office and | : 
BS representatives in Germany. Russia], 
st to keep Archangel and r White | 
S ¢ Pe > OH cei} : . ' t} n st ° i 
5 I 
] 1 t r¢ eve . ce } B } 
ti German | t I ( ( t 
» Alexandrowsk is being pushe 
; = ot } : 
energy. Both I Ss Pp ace ant | 
' 4 ( 
Harbour are open all the vear round, and | a 
“ ; a8 \ reoards re sur t I ( 
S lwav not be completed—which Ss = 4 1 t 
ose ot. R . - al = me } ( ) oper otn mas mar 
< Vv — [ne \UuUSSIAN aul ) es are de- 
rar +; } nce trea to \ n f - 
np un a temporary connection DV me 1° 1 
rul h 5 
ses and deer. ’ 
) insurance mpanies s 
Nee , . 7 4 ‘ 
out licting ( ntest ha - 
: > ‘ “An re} } , otase ' ' 
What is an Alien Enemy ?-—Considera uncertaintv | p Ger lv spe o, unless é 
minds of many people as to the precise on s entered vith es 
erep *? 7 yon lee see »¢ af 1 } 
n enemy legally current. Much | dy; he war are deemed null and void; 
t was thrown on this difficult question in a paper | excep s to the rule, such as, for : 
i to! l ting of the Institute of Diré ctors, held ' = neg of British troop 
December roth, by Dr Ernest Schuster. In trading, \ contracts for necessaries made 
; oe are pati meMiae, win , 
Schuster pointed out that nationality was not con-j. é ( soners OI war 1 ne ( 
red at all 
i £2 —— caf nm thecal . 4 
» resided or carried on business in ar 
e purpose of trade was c lered Effects of the War in South Africa. \ i 
i y~- a» > . 4 
fe be a British su or the sul correspondent writes, under date Novemb« 7 
1 < uUnLTryY. On the other hand, perso \) ) } tnere 5 i dispo i 1 to lace tne { ( 
teh r s+} er + ] wean 1 . ¢ 
. resided carried oO er! y in South Africa, a marked |! 
, p { ‘ sea ‘ 
; . were, | esa pu { has set 1S the outbre ik of war 
1 l rad il co Sé } ° ° 4 _ 
: ordinary times occasion considerable 
| ms who r Is | » | iV re ft of 1 ¢ | ‘ 1 . 
' n be the unemploved army 1s 
cts of en¢ v Si s re< | ig here co »> 4 o seen ul ny} 5 
: eir ob! r I crease in the larger centres, despite the 
= ) La ons, lé > ie 
\ct, 1914, provided certain safeguards { ive voluntarily or compulsorily left 
= ' . . : nal’ » th 
‘ iwful trade by individuals, and the ocations for active service. In tl 
wered to appoint | 5 $0 tas eatatets. Coabiaas: Massiane ities ouin snail 
ii 4 t , t ’ ’ 
- 1, : ‘ 
V scrTs W » acted S$ ag ) i red in ) ( h ( ry » rite | other 
? + } - 
s ~ In deter £ er ys j ; , va IS WO 1 u ih S rT | ‘ heen 
ri¢ mutpre . ) Vv e or mo e ‘ 
' : 14 a i d ow gr to ot mate ( ot mo Some 
Al 1 this ¢ I eG ) ' 1 ' ] | 
¢ 1\ ry, % firm must ot our larger mu palities are now seriously ¢ sider- 
e looke s dissolved r the advisability of floating local loans so as to 
cak Of Wal s dissolution, howev finance schemes intended to provide work for the em- 
© ets . . 7 1 t 
1 parties, but ch cases a receiv ploved. Possibly the business depression has been ac- 
' ted, and payments would be made to ‘ntuated by the rebellion in the Northern Free State 
i ¢ } cumet nee ry: e; _ Ras ; 1 _ ’ a - a e 4 7 ° . 
Public Trash ais eee ee silage d Western Transvaal. Owing to lack of official in-| 
irustee, who would receive als yavments ° af 2. 908 | 
; also paymen mation as to the extent of the rebellion business 
war be made by the firm to } 
; - | hes -ha er-caut 5 h tl} 
{ rry bus LES i} “4¢ id TI yu S 1 ‘+ ( 
° . . 1 : 
1 . . 7. ‘ thy - r . *! tc 
t, who were partners in firms carrving | OTders [rom overs¢ ut t Gene Y 
+ | 1 . + } } ] ' ] } te ind 
Intry wast it wht! lable to w " | aust e repbde ) is Oo i ( ] 
} 1 . 1 ' + . ‘ ‘ 1 
e th \ continued hev wet I it 1 >wellu t¢ ( itrol the usiInes < on Wlil 
prot 1 | : to take loubt ease. The Union’s total exports for t onth 
it : , 
ee Senpiember were only one-tenth of the figure for th 
7 " 7 . . . 4 ‘ . - 41 
1 as to what companies were alien’! corresponding month last vear. Of cours e is no 
¥ i - 
1 )- a - . 2 . , » ° 
uster submitted that corporate bodies | such falling off in production. Much of the decline is 
} ‘7 ’ a B ° qe 7 c . ‘ 7) 
€sS in an enemy country were alien! explained by the arrangements made for storing loca 
c Ls ‘ 1 1. ~ oa ‘ . e . . . se . 
1 though they were incor ted in this 1e principal products until it is expedient to ship them 
{ \ rodis ' Ty : . ‘ : _— . "c 1 
ding to the Trading with the Enemy | oversea. The Government has slightly modified the 
No. 2 (S. 3), however, enemy character | original arrangements for financing producers. Wool 
—— ; . 3 os . ’ - 4 . 
to bodies incorporated in an enemy | and mohair are at present the only two articles men- 
‘ wa tee - ane . ce ° . . ° ‘ 
t ontradiction of the Common Law | tioned against which the local banks are instructed to 
s. PF ns } iT = . : ca a 
having dealings with any company in-| make cash advances at the principal ports. The extent 
ler PReriti Oia : : } re 
t British law ae ‘“arrying on business | of the advance in each case will depend on the value of 
ve not to i Inqu! is to the nation lity the product store d, and the value will be detern ined by 
‘ —_ . 
ence of the me sal ers of such comp: ny, competent officials, who will base 
ision in Continental Tyre Company v. | the average prices which ruled di ae 
-acticalle, , p oie oo 7 ‘ 1 Wy: . 
ctically the whole of the plaintiff's ended June, 1914. In the case of wool the advance 
Id share} Iders j ve ‘ — leclared alues in 
. ) shareholders in Ge rmany) made | must not exceed so per cent. of the declared value; in 


the case of mohair 40 per cent. is the limit. Interest 
at the rate of 6 per cent. will be payable on the advances. 
Government agents have been appointed, so that the 
scheme mav be looked upon as already in force The 
produce will remain the property of the owner or growcr 
until such time as he instructs the Government agent to 
sell, and in the event of sale the owner will receive the 
proceeds, less the 
storage, insurance, and other charges. As might have 
heen expected, there has been a consi lerable falling off 
in the shipping business of the principal Union ports. 


( 





Thus, there called i in Cape Town during September 37 
steamers with a cargo of 28,235 tons, as against 48 
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amount of the bank advance, the || 
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steamers with a cargo of 48,003 tons during ati > corre- 
sponding month last year. In the case of Port Eliza- 


veth there was a drop ol me irly so per cent. in the 
umber of steamers, and of 55 per cent. in the weight 

of cargo landed. A similar state of affairs is disclosed 

+ 1 j > . o ‘ - ~~ . 

by the Durban shipping returns. At present the total 
Bes f the o j } pan smris + S sand 1 Ton . 

value of the goods being imported into the Union is 
1 } 1 1¢ } “ San ; } > saa 

only ahout half the value of those imported during 


one . ies from America.— Certain branches of 

' stry are receiving a _ big stimulus 
of military requirements which the 
ligerent nations cannot fulhl from their own re- 
sources. Accord } Si f ; 
November 25th, the Bethlehem Steel Corporation has 
| Set ured contracts ae about Lox ,O00 ,OOO, whi h 
capacity of the ordnance and shipbuildin 
1€ COM] yany for a long time to come. It is 


‘ } 
ang 


plants of t ( 
said that guns, projectile $ submarines are being 

anufactured for Great " Britain and France, but 
eh: sence” ia aii I a a 
this week $s cables contain iniormation that 
submarines would not be sold to belligerents. 
Germany is cut off from America by our command 
the sea. The Graton and Knight Company, 


Worcester, has a contract for 150,000 scab- 


scl 


rds, said to involve nearly $1,000,000. Two large 
ers for revolvers were said to have been placed in 
the same district. Fifteen thousand employees of the 
General Elect-ic Company at Lynn were ‘ordered to 
report for work on full time, after hz iving been on half- 
time for some weeks. The Jones and Laughlin Com- 
pany, the Carnegie Steel Company, and the Carbon 
Steel Company are reported to be turning out a total 
of 750 tons of steel bars daily, to be shipped to France 
or shray pnel shells. It is said that the president of the 


Studebaker Corporation brought back from England 


i 
| 


j 
i 
} 
i 
' 
} 
| 
| 
i 
j 
} 
' 
i 


rders for automobiles, harness, wagons, sleds, and 
other equipment to the amount of $15,000,000. The 
leffrey Automobile Company has an order from Eng- 
land for 500 automobile trucks, and the Jackson Auto- 
mobile Company, of Jackson, Mich., has a contract 
with France for $1,000,000 worth of machines. The 
\merican boot and shoe trades have also received big 
European orders, 1,000,000 pairs of woets at $2 p 
pair having been ordered from Massachus 
or France and Russia. These two nations are also 
said to have inquired for structural steel for bridge 
vork. These contracts, however, do not make good 
the a which American business has suffered. 
Is 
duced into Congress to prohibit the export of contra- 
hand. Steel prices in the States are low, and emplo\ 
ment 1s much below the normal 





The Peruvian Corporation. 
war, which has rendered the future outlook m ost unce 


e 
- 
— 
fj 
~ 
“ 
»} 


tain and has caused an immediate commerci; cr} 
Peruvian Corporation's report would be a fairly 

ictory document for the shareholders. li dos Ss not 
say much about Peruvian politics, though the revolu- 


ion there seems to have Piven power to partv more 


a pas 


| 
| 
| 
| 
nee ark antes nian end yay dtl yes 
| 


ndly to the corporation, for the Ballestas Islands 
1ave been reopened for the export of guano. These 
slands, it will be remembered, had previouslv heen 
‘losed by a Governmental decree, which the corpora- 
ion regarded as a direct violation of its concession. 
rhe renort contains one disappointment, and that is 
vith regard to the coal deposits on the Central Railway. 
which have proved to be good in quality, but so small in 
‘xtent as not to be commercially workable. Still, the 


esults of the railways show a gratifvinge increase in 
1et receints, practically all of which is due to an increas 
n the revenue of the Central Railway, which is the 
nost important. The guano 1 pts are better than 
hey were last year, about 2,000 tons mor having been 


£ 
shipped. The corporation’s revenu: rT 


s, the 
vell up to the average of recent years. The dividend 


the preferred stock is only 1 per cent., the directors 


e fore 


referring to carry forward £90,000 more so as to 
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Railway net revenue {at 
Government annuity 0 
| Guano account .... i 
| Interest,exchange, & 6 » 1 
Total income .. f 6 ‘Manas M 
Administration .... 3.683 f 
“wr ance 2 of revenue.. 622 btn t : 
Deb. int. (4 21 
Sums written off.... 2 7 g 
Deb amortisation an J+ i 
Available balance . | 026,58; 302.8 39 
To FOGOTVEG.ccccccces | es ee 9U,00L 5 
Additional deb. int. 
(2 %)....-+eee6--| 108,000) 108,00(; 108,0 108,00C' 1089 
Available for pref. ..} 103,453 "182, 97(; 162.48], 169.844) 164732 








Prefsrence dividend, 93,120; 149,033 167,69] 167.704, 7456 
| E%) | (4% | 123 (22%) | (l - 





Year’s balance..... / 10,3 333 33,93" 79( 2,18(} 90.171 sid 

Brought forward....} 13,144) 25,47€) 57,415 58,202 60,38 
h didipeiiadai iaiianianinides' ‘taameeiia iia 

Carried forward ....!| 23,477! 57,413) 58,20 60,382) 150,553 

The ‘‘sums written off’’ include £22,640 { ( 


expenditure, which the paragraph relating to natiy les 
coal states is the whole of the expenditure remainir 
debited to that account. A summary of the cl 
balance-sheet items other than the capital 








£16,500,000 is set out below :— 
Liabilities. Assets 
Sinking Invest t 
June 30 ie Fund, ments the 
Credi- | ,.. Conces Rail ; 
Dehen- .| Reserve, onces all Bilis 
‘ors and [Ine’r’ne lone. den wavs ~— 
tures. B iis ns'r'nce sions, ¢ } and i 
. and Net Cash 
Rev. nue 
£ : £ 2 | . } wilt 
@ 9770 tHe £290 OF 2.902 
1909 .... 5,400,000} 29,840 | 834,396 12,772,505) 'o0¥,c! 009 67 
1910 |... (5,348.60) 85,547 | 903,263, 12,772,30:|),375,203 2298 ; 
1911 .... 5,294,200! 51,960 /1,025,35€) 12,772,505) ' : | oant 
191%... 5,236,750! 67,223 (1,159,121) 12, 2°30 064,34 av 
a on "1 6 991| 12 ) 258, /4 
1913 ....\2,176.000 11,769 | i,2 253,291 12,772,9 (00,0 
1914 |... 5,111,756! 130,829 11,370,807! 12.772,%0:! 741,46) 32208 
; om ; 
The balance-sheet positions, of course, app . 
payment of the year's dividend upon the preier 
stock, hence the addition to the companys ft 
: . ‘ oes nd thic © 
resulting from the smaller dividend 
not appear in the above figures, te au” 
investments, bills and cash being ‘ g : 
. . . and ills St ys 
-.|to the rise in creditors ana bills. . c ; 
steady reduction of debentures 1s a Row" 8 : 
lo f bad times % q 
though progress is necessarily siOW. If bi “ge F 
) rreferenct ] if C 
in store and revenue falls, the preter ‘ ¢ 
» « me Shy | i I > 
disappear altogether for a time. 27 ; 
he entirel y swept aw: ay, the re is the A — 
debenture amortisation fund to fall D 1 
short of a devastating revolution in Peru ale 
seems to be no reason why ee we 
should not continue to wait patientiy, “s ". 
done for so long, in the hope ol 
ultimately. : 
: a A 


ee 


The Chartered Report.—Chartered share’ ' ah ‘ 


> ke wuUual ys, : 
not had a report in their hands sincé nae happened 


and in the meantime much of importance bas © ar 
The charter has expired, and has been cont! na ates ‘ 
terms announced on October oth. That ee N 
runs for another 1o years without alter ceouett | iy 
ume selirg 4 


Southern Rhodesia has the right to asst -. alco, will 


i, as 


ment within that period. Southern oe hode + eontracting 
no longer be barred from the privilege oO! ‘ aseity Of | : 
a Public Debt in a small way on the 


Securit 
; or : The oreat quesuo# 
future administrative revenues. [he ; 


seit areata = 
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,. etle to the unalienated land has been referred to] £47,600 lower, t! ge | 1 per t <ing 
- 5 ce ( ; but O det ISK n can, of course, be | 20S I1¢ . ag t 27S 114 \\ k or 
; o time, iS rules Of pl cedure have not} s ghtly educed ) 1 { 1 i I 
ined. With this question sub ju lice | figure per ton; but t the ¢g ‘ f 
5 sider that a meeting of shareholders | is shown , f y 
held without detriment to the company’s | fit from 12s to 1 \ teres 
‘ refe those who may desire to | point of t! I g ( ; ~ 
lves with the origin of the Ch irtered erves Lhe li ( | S, . 4% 
: to the land to an article in the Econo- | stricti fd | < 
\f 1 14th last \nother feature of the report ore reserves ; ( ht | 
c ment of Poli made to Rhodesians in| have been expectet P s at ( 
uf > i ) it¢ 1 them of the attitud > finan 1 " 2 
= the company on certain questions leveloped « f et 
I ait Ss” «ft ad 1 the most im ortant eT t a } <} S } = C | 
the st ment that ‘‘the compar tuantit d tl} san ‘ ; 
imulated def $ ou 1 administration S ( yital « ( ad 
dé s part of th st of quisition, main- » 4,3,199, ag st £,21,01 I 
ree d development of the land and minerals of | culties of t] . t ( . 
tert If this is applied to the accounts, it | var causes an 1 ertaintv it e 
ns that tl administrative deficits a to 8¢ | even gold n a a meal 
sidered as over-spent < ipital account, and that lisclosed is assuring to shareholders ‘ ‘ 
t+ will have to be written off from future | 5f the Stock Exchange the shares were « 4 
his, however, does not deal with the ving fall sha a> during the pre-v : 
1 } ie 1 + lL, . > 
g | ex I diture ae ’ Wi ch Ss ands in tne he latest unofficial quotation vilab] < 
: t at £.3,954,917, while on the cred he vield on the basis of a 4s per cent. ! 
fe a balance of £647,257 has been built up of com-} over 1=1 | cent 
nmercial and administrative surpluses. In — 
-14 Southern Rhodesia adds £17,135 from ad- eon 
ive revenue, and the commercial department Transvaal Cold Output and Labour.— |! N I 
17x to the credit balance, while Northern Rho-| statistics of gold output and labour of the mines of t} 
sia adds £48,177 to the debit balance. In the re-| Transvaal have just been issued, and show that tl 
rt the directors call special attention to the fact that ceold pro luced 1 that mont imounted to 71 = $2 
the revenue and expenditure accounts are in no sense | ounces of | rold, valued at £3,040,677 hess 
tober rded as profit and loss accounts,’’ and point | figures are lo han the October production, which, | 
t that revenue from land sales, largely profit, is not wever, c¢ ed one more dav. for whi owance | 
luded in the revenue, but is taken direct to the | should be mad naking a compariso The Octob 
e-sheet. The fact is that it is impracticable to | figures were 733,746 ounces of gold produced, vielding 
a capital account in respect of Rhodesia, just as| /72.116.7<4. In the month of N mber last thy 
t ld be impossible to draw up a balance-sheet of | output anne « did irned at 672.486 ounces. lued t | 
he British Empire. The payment of a dividend de- | £28 0.788. The followi ° table shows the value of || 
nds very much on the method of accounting, and on | cold produced month by month since the ve 1009 | 
ae i 


dividend when normal conditions are restored 


the net profits of the company warrant it. It is 
npossible here to give anv extracts from the well- 
tten portion of the report describing the progress 
made with tobacco cultivation, ranching, mining, or 
the other enterprises which the company has fostered. 


10 shareholders who are still inspired bv the ideals 
| RI s, or those who have anv interest in Rho- 
I 


1 


desia beyond the Throgmorton Street view of Char- 


’ 


S *, we commend the perusal of these pages 


. * 7 
: Van Ryn Profits —The net profit earned by the Var 
: I 
Ss ( \1 . . ‘ 
3 i Estates in t ‘ ended June % 
P —- | Ve! i¢ for. - fy | e enort ? 
% -;, 4 t dl Za - i } it i 
Fe ‘ 
‘ a . tats +} wart 
; oO ¢ ises Corl eq W Hh Lilt wi 
| ’ T 1 
, Rand } lu ( 1d i » IGI3, ane 
: , : ' ’ 
* ol ( res¢ vea I he 5 <¢ 
a 1 1 
{ ’ 
LOSS tonnage produc d ow ng t 
< f ‘ one 1 : +1 
i ¢ l ms, al d 1S CLIS¢ van sed if 
} ' ' ' ' 
: d led to a shortage of workers. This 
’ - 14 1 
ince resul j 1 a lowering of th percen- 
; ' ’ ‘ 
: vered. 7 past year’s results compart 
o + : 
counts as follows :— 
on _ sent ais 
— A 431 ad A9io 1914 
: k ee 130 128 136 135 
' 396.440 460,479 456,1°0 439.900 
£56,765 £641,733 £6'7,788 | £590,129 


£304,425 £355,145 | £364,868 | £351,243 
15/5 1-/0 is/ide 

341 £288,588 | £272.19 | £238,986 
5 127 12/¢ 10/104 

Ne “thn suspense £11,743 "6,648 15,974 | £15,540 
- 274 82,883 | £288,853 | £754,526 


er SMare, Or 45 per cent., 


ng 23 per cent. per annum less than in 


ae 


: > year. Although the average number of 
c ‘OTK IS greater than in 1912-13, the number 
1 1S less. he yield obtained was som 





‘s now established the directors are hopeful of | 


1909. 1910. 19}1. 1912. 1913 1914, 





£ ‘ £ £ ‘ £ 
Lait : 








| 
| 
| January ........... | 2,612,836; 2,554,453, 2,765.386) 3,130,830 3.353,11¢/2,768.470 
Pebrnary............| 2,400,992) 2.445.085| 2,594,634) 2,989.32) 3,118.35 |26°0.186 | 
__. {aerate 2,580.49 2,578,877) 2,871,740) 3,528,68% 58,050) 2 917,346 
[eer eeees! 2,578,804; 2,629,53!| 2,836,267| 3,133.38: 3,334, 958]2.° 04.924 
SM wiccabinds vesees| 2,652,699 2 693,785| 2,913,73 11.794! 3,373.99813,0° 9,340 
Pa cccahacshaeans 2 621.818; 2.655.602) 2,907,854) 3,202,511 73,38) 3,049, 58 
DOU nseces wee eee! 2,656,965 2.713.08°| 3,012,738) 3,255 19% 83.917) 5.111 398 
} Ay GED « cccenceccces 2.597.646, 2.757 91 5,030.360| 3,248.39 92.754) 5.024 ? 
| “ oc" mAD o , c ¢ 
| September .. 2.575.760 2,747,852! 2.976.065) 3.176.846 2.999.686 2.982 6% 
| October .. 2,568.902 2.774.390! 3,010,130) 3,265, 15 951.701 |3,116.754 
November ........ 2,539,146, 2,729,55 , 3 216.96 860 788 3,040,677 |} 
| December ..........| 2,569,822 2,722,77 %62, 2,857,938 
ree 20.925.788 32 002,912! 34,991 629 28.757,5€0 37,358,010 3° 635320 
iit W ll be noted that t total Va OI 2 duced 
| dur! the 11 iths of the present vea t 
g pt i 
£.32,025,000, as against 4,34,500,10: t 
x 
| of t pre is ihe first five 1 : this 
i 
i are ' u b \ h las c . oO np 
endenc S 1 ‘ fo) ‘ , 
bac iF ] ‘ etics 


Number cot Natives employed at the end of last four months by 


members of the Witwatersrand Native Labour Association and 
contractors — vale 1914 
August. Sept Oct N 


-- 169.619 .. 170,438 .. 166, 39} 


| Gold mines ........ 168,831 
36 .. 9,389 .. bi. a 8,990 | 


8 
Cenk BHERGRS « cecceccn 9, 





Total .......... 178,316 .. 179,008 .. 179,650 .. 175,029 }| 








The labour returns show a declin« n tl Drevious | 
nthe qi ted in the above table, the 1.200 
+ 1 has } ¢} | ? 1] 
latlVesS ie€SS tnan ias mont empit ( ~ ‘ 
nines. 
| 
: . is at sain ai: Beata 
Australian War Finance.— Our Sydney corres ent 
. : ] ey 4 a 
| writes, under date November 3rd ihe Australian }| 
| . ; . 1 ‘ 
| Governments, both State and Fede a S much 
’ ; os . } +} . ~ | 
concerned in the matter of finance. They both have a 
| uge army ot State emplovees, wil » 1 ordinary cir-} 
| umstances, are ¢ ngage d carrving out the great 
| public | F th , tk It estimated | 
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seiditnnetbday -. 914, 
- _ . ] Cc = ~ c, 
that about 75,000 men are so employed; the wages [o1 
these come entirely out of loan monies, for the work he I at 
they do is for the most part of a reproductive character | Dundee Police, 34° , Debentures ~ J 
and is largely of a kind that in other countries is left Duneee Water, 35 9% Debentures ) : 
. ee x : idee Gas o% . e 45 
private enterprise. Now the Money market, tem- | — a BF, 5s m De oe S...... 90 
= .. ‘ * . undee b. ferry iram., 6 % Cum. Pf. 195 A 33 
»orarily at least, is closed down on _ Australian ot wr winial > 9 ) 
Dundee Ice and Cold storage 
, ; . ; oe So orage ..... e+. 21/0 2 vd 
treasurers, and, with their exchequers now practically | D..P,ard L. Shipping ............ 35,0 ' 219 
| depleted, something must happen. Either the army of | Jas. Keiller aud Sons, Cum. Preference ne ~— 
| State employees must be cut adrift or money must in ae ee sseeteeooesees OG 134 1 
e ; a ¢ ‘ »Oo% Cum reierence ..... 7 | 
1 some way be found to ke ep the wheels ot State moving. ane , on 2 7 DO ceeccecccce 9 } 
| : \ ; d Titaghur Jute Co., Ordinary ....... oa ] 13 
There has been some talk of the Federal Government Do 5 % Cum. Preference........ 9 . 3 
attempting to place an extensive loan in London on its | Victoria Jute Co. ...........0..0., ~ } ’ 
own behalf and on behalf ef the States under the wgts r ti _ Preference.......... 95 "4 : 
j t as a ' rades Lane Calender Co. ....... as 7 
i}of an Imperial guarantee. Negotiations, it is under- | Fife Trau cae eatieinie a 
t : : : : ; s ie iway SISTENCO ceccccecces ou) J ) 9 
stood, are even now in progress in this direction, but Do Debentures ....... susescceces 99 : 100. 
Fone 4 at } . : . 4 ‘. 2 . 4Va 400 € 
| bow lar the will be successful it is not possible to con- TI 1 f th cont ! . 
: . “the : 1e record o 1e jute shares is very steady ;¢ 
j] jecture Many local financiers of the amateur kind ha eitedihe il aii J ru a ane Se 
e . . . 7 ole, and co ares tavouraDly with t es > 
come forward with a crop of proposals for an extended 1 TI 9 ee 
sate inane. At oreseat the Federal Government tamues t 1€ municipal securities, gas, te €, and water : 
te issu J he Federal Government issues ae ca eee 
bck ‘ . oe stocks have gone back in view of the tereattractinn u 
what are described as Australian notes to the amount | ers oe a 
fan gpa “aia Begs ener Etec -|of the War Loan. At a present price of 1 °S 
of over 13 million pounds in denominations of 10s 
, : : : ee pnd |on these stocks is £,3 17s per cent aia , 0 
and upwards. Under the Statute Law the Treasurer | : 
by : .| similar extent has tz . n place in such minor good- x 
is compelled to hold 25 per cent. of the face value of | ne 
: ee : | sec urities all over the country, a fact wh is r 
the notes in gold, but where the issue exceeds seven | ne whe actically : : é 
de : ; as | surprising when practically 4 per cent. can be obtain 
million pounds a sovereign has to me held for every one | ten amour . the British Governm \ 
und note issued The la return shows that ae To eee ) _ —_ a < chege ncaa : 
ee ee 1. "a f Fn = i bhi | of the business since the re-opening has been a c& 
against ; ‘ulation oO 7 sailed there 1S nele¢ . ae ‘ 
, al aytaatian mere 1S iM Me | for good investment trust securities. 
| lreasury gold to the value of £6, 507,499, or 50.26 ver | 
| cent. Since the war b uhe out the Federal Government | _ 
id alae eaciacel its note issue, and has asked 
Dilan: teedte den 3 al nee Cacia , | The Scottish Crops.—The past agricultu vi 
| > DAaANKS tf issue Ores aS ar aS poss! > LC at | . j { 
howe : ole inst | been an extremely good one in Scotland, Y 
i} gold res, cheques, and so forth. This has caused |} ; meee 2. 
i +] : 14° ; ral Ni 3 | nearly alle rops Showing a substantial increase over 
i if t r } atiann + cP, nam o : 2 : we 
| an ( sae the cire yee ion 2 eral millions, an | previous year, which w as itself a very fav thle 
ii many who have never handled note n the px ar ee bia 
i} , a ere — s past are | The total yield of wheat, amounting to 320,104 
i ; - > hese they find quite good money, | exceeds that of last year by over 37,000 ars, or 1 
| rence the repeat ‘dr uests fora larger icc 1e ah . ite a . i 
| 1: aaa. ns oe : = for a a: apes m~ : La pOstE per cent. ; the area under the crop Shows an increas , 
|| politicians, trades’ hall propagandists, and university | 5,700 acres, while the yield per acre is 1 bus : 
}| professors have joined in proclaiming that salvation lies | that of 1912, and 2.1 bushels over the av e for the 
it ‘ os ° ° 1 | « i es =“ ic I i} a x i 
i} in a materi ‘(pansion of the paper currency. BP aed ee ihe ; 
eres eer an u : “eee « t the pay a OC) One | previous 10 years. Barley, with a total 22 
i} + ‘ + fF tha r vne ha holdly a« ete ” ™ ° a 1 t 
|| enth . ast or the id lem tv1 Nas poids asserted th il ars, shows an increase of 2,200 qrs, tne ¢ east 
il ir er Sash name try onlin : 1. ; ' 
fee ‘ ps . — Wa a. Re ee ee punds’ | 4,100 acres in the area under the crop being 
oo A "aa S coul * | be eS aes. aeeey ee | than compensated for by a rise of nearly 1 bushel in the 
inr { mis if » ame Crata ° sc ‘ ' 
|| pro Niinister in the " —— ~— his | yield per acre, which thsi 10 years’ average 
i; estimate at c¢ per ‘ent. ess, 1e ‘mie | ‘ 1 | 
‘hy . hi ‘'B ; Phe Pre a the same amount as wheat, namely, 2.1 b eis. | 
i} ver iT nis uage speech no . : . . 2 Q - } ' Pe tl 
| a . a uC - t et ; showed that total vield of oats is 4,618,849 qrs, whica ex stl 
\he had no illusions on the subject of paper Bias a : wine wal he crop 
2 a a re OF paper money, | of 1913 by 117,000 qrs; the area under the « 
it and so has declined to take notes from the Federal] 4:..-7-*) 3 8 acre vhile the vield 1 
lhc ats “tae ated Sagoo diminished by over 18,000 acres, while the yield P 
2Oovernment on the basis of a 25 per cent. deposit in acre exceeds that of last vear by 13 bushels. dt 
gold. The West Australian Government has, it is decennial average by 2} bushels. Beans, with a slig 
f . 1, ala ¢ . aratiewole, ow . ee ‘ « « ay y <2 i © 
understood, taken a comparatively small quantity of increase in acreage, and a rise of 1 bushe tne yk 
notes on these ‘rms. Other economic ; itie ; ' ~ . r a wi X- f 
. ee e terms ther economic authoritic S,| per acre, show a total yield of 29,432 qrs, which ex 
while they disfavour any addition to the currency, think ceeds that of last year by,1,500 qrs. Peas show a Ge- 
; ae o° t ; me : ; ck - * ( ile « 7 J* Se 5 : a in = 
that the difficulties that beset the Australian Legisla- crease both in the acreafe and in the yield. Ihe & 
tures can best be met by floatine : ] ly : e ere : j a s $00.475 
“en ” ‘ f eh a i I an 10Cal They produce of hay, taking all kinds together, 
Int Out that alter < ns ‘rie f hor . ee : . >» hy -7.2 tons 
I ; : . ca ; 1 1Ong serie = i I oO teous ‘i irvests tons, which is less than that of 1913 DY 7735! Ot | 
110 ices there re “ larce arc ¢ - - ° ' hou a tol 
and high prices there have been large accumulations of | g_» per cent. Hay from rotation grass shows 4 © 


capital within the Commonwealth, and they see no 


reason why this money should not be made available 
for the benefit of the State. One of the chief difficulties 
is that a eae: amount of this money is at present 


deposited in the savings banks, which 


State and which hold no 


; the 
speaking of. 


are run by 
reserves worth 


The Governments have already got this money, for 
which they pay from 3 to 3} per cent.; why should 
they pay it back and re-borrow the self-same money 
at, say, 5 per cent.? It does not look like a good 


business proposition. 
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a ernie a nt a 
reage shows a slight increase, While the yield per | Septem! eT, 1913, to 77,98 3,957 kilograms for this last 
i a 5 tons, is 2 tons above thes of tor 3, 34 tons | Se, ptember. For Petroleum and benz ne, &c.. the 
e the decennial] average, and constitutes a record ficures were = respectiys 729,948 kilograms and 
or Scotland. 12,600, 927 kik 2Tams and 346,325 kilograms and 
: | 55 573 39724 kilogram 1S, 
a9 wellatiaiis vee 
39.9 The War and Irish Agriculture An important state. Sites: » 
“i” : ‘ a In Introd, Ney thea ta! ry 
‘ nt on the etteet Oo! the War Ipon Irish “STiculture | R t ian reparations. se ECT] tal€ Ita] iD 
] eat ; “—— ‘ “eae sud get for IOl4-tce oo, Pus day \ nor Cae, icCn 
: s recently been made Oy Mr J. R. Campbell. aSSis- nt Mo , 5 : > NO! “enact 
aA 4 ; i] inister of the reasury ‘nlormed the Namber , 
3 at secretary to the Irish Departmen: Ol Agriculture. rs — ' wl “hamber 
C oi ; . ie oe Jeputies that (Ne revenyes “*T€ now improv}, 4 if 
= tis, in eflect, an appeal to Irish farmers in the Present ‘ 5 ' ae 
] at US, a : Stated, however that about 19 million stertin. had || 
g risis tO increase age. On the OUtDreak of the War | - . ee : 2s 
4 +} ' , ; ile os VEEN spent DOV the Naval and n tary riments « ‘ 
. ne stock Of grain and ot} "er loodstuffs ‘Or Stock jn | ‘ ns 
2), C | July, 4nd asked ‘Or authority to float a ‘9an should |} 
nte. ] ry . Ntirs! ‘ . ‘ . i 
10g CUTTY Was uy 1USUa] y OW, anc a “~—“DCr of such a step be. ome necy SSary. i 
; ers Were laced With the al alternative ol buying feed. | 
stulls at a high price Or selling some Of their sto, k. | | near i 
rief perio thera , r . n | ' 
wate, ror a brie if ecri¢ d iti¢ \ W as unce rt — i id da ft ‘pid | ee Chambers of Commerce. | } ur j 
juct t0n Of prices. AUT prese; Ita clear \ i the a . ! 
Faction ota! aera P “—_ OF the inister of C ommerce, writes a Copnenhs nN corre- || 
esources and potentialities of the country enadsies one | ; blished , ; 
’ spon ent, ha UD isher a decree reheviy Line r 
) take stock of the sity: ition. = Jre} 4nd annua! 'Y sup- | oe a oo 
dec! lies Great ae ith f foodstuffs, €xClusive of drink, | Chambers o{ Commerce rom prepari = and lorward- || 
is r the Value Ol 4,2 24,0 0,000, This, in the Opinion of | ing the Ir usual annual renort 4s far “5 1914 > CONn- 
els ¢ Council of i ulture, js far short of What jc Cerned on acy “ent of the war. In the fircs 
’ ssible or desirable in face Of the fact t} lat Ireland | War has Wwerked a, OMplete reyo lution j ’ Grery 
emar 4ys annually about 43,100 000 for import ed whe at, | tric >» 4S to the tren, Of which nothing can }, KNO 
or flour A: 2,000,000, for Maize £ 35500,000, for bran | the end Of the yea; » aNd, secondly, so ma th 
d pollard 4:300,000, and for Other foods for Stock | have been called UD [Or service that the nece<< Ty st; 
Ximatel]y » 1,000,000. In times of peace the | for this im, Ortan work May not be availab] lr! 
view < he C ne of Agric ultur e is that OWing to the | Chambers Or {¢ ommerce, however, are rec ested 
rend of for, on my Petition Ir rish avricyl: ure Ought tO | collect all neces ary info Matic n for 2 ful] Cport of ( 
or f neentrate as far 4S possible y; pon tl Ie ex; ort of | doings in German , mmerce and industry qd Iring’ the |] 
er ACON, and eggs, as wel] as of | live-stoc] To | year. in Which ‘Cport, ils , ne Carlier POrtion o! IQit4 ]} 
‘ry on these industriec "uCcessfully, and to redu ©“; Can be dealt With. The Minister Will give the €cessary || 
I ‘or foreign feeding Stuffs, more tillage je | Instructj, MS as to when the said War report has to Le | 
s¢ ecessary, Well-tilled land vields more national! | diawn up. 
eal! N the form ©! food and men, than the Same I] 
| 
q noae e ae | ] : ~ -~ ir I] 
| frass; but this does not Overcon € the diffi- | 
j ’ , Ree aoe 
©! convinei; & the Irish farmer that individually Plemish Names; Kales and Mompelgard, a a) 
€ Would be better Olf too by having S more tillage — recent letter, : Eye Witn SS, the official raiatastal 
"* Pasture. As an illustrat ion of the national gain | Spondent with Our army jn eleium, declared that the | 
¢ M tillage, the follow; Ng authentic figures for an | Germans have na ned Ostend Kales, in o der to make | 
[rich rm of - t- . ‘ _— wred!.. . ' | 
ny cnt} ae90 Statute Acres, not s pecial ly fave ured | ne German troops fancy they have rea wd Calais 1 
0 soil, ¢ imate, or sit atio : nterestins 1 5 1 
ne f ‘aie ican aa. a Th | A Dutch corresponde ‘Nt of the Economist * Mentions thar | 
‘Or tve vears — arm was aSture, ar ring | py 
; , m ee ' Pasture, a Curing | Rysse] and Bergen are the true Dut M and Flem Sh | 
nat Period t Vv) ‘Idec anny v a Z rage £2 er d os | 
: Ly The tae ”< p Names by whi, *h Lille and Mons ar Nown in Flande rs| 
re, ora yTOS return o be NY lover ‘< : 
. i : he 1, a 1€ fal “a4 o ps | and Holland : but, he adds, it is an €xample of the | 
iS « YN: n. t > t . : ’ | 
in. ; wl the las ve — S this farm las |. un! earable pan-German ar ogance to pret, end that these |] 
en “, With the ceptio ) ag 1 pe a- . ”» 
Z A exception aoa acres of perma names are German. rte correspondent ae meen 
Pasture, ur ing this p Oo average grocsc ' Pore be ee | 
os ; hi Period the ay age ae - €ard of Kales or Mompx leard. Busines< and shipping 
“'urn has been Lis per stat _ -, OF ¢ ote . ; : ' as 
a. os ute acre, a total of | in Holland - > better, but the aifficulty of insuring | 
£75 Instead © one labourer there have been five, sie ing much ane: ‘. Reet... oid 
ether y =? asual workerc. d instead Of £40 : ~ +a mers is causing at anxiety setanlers ang Op ti 
a Ae ae ng er —_ 4 z keepers are having hard times in Holland, ac in al 
ar, 100 as Dair i ag re >r he ta : ca aa ’ 
an " Wages aoe : - 1€ — othien Parts of the World, and this, of course, applies | 
© Mas suber iNtially ‘ee oO oO . 1) 4] ; 
Cutlets... ; lly exce Ged the tota utlay. “specially to al] the luxury trades. 
tan Ms however, ; it is to be successful, must be. 
ntensive, Farmers must be Prepared to €xpend more —_—____=__. I 
Pital and ‘Oo employ 10 al itabl 
Pal and mp! re laho S€ suitab], , ; ' ‘ 
manures an Ow en Mbour, to » © eae WE are informe ‘d that Mesc; Price, Waterhouce | 
“Fes and to SOW good seeds It has to he re- a a oa 4 
Mé€mheen-t thas : th full t} 1 and ( 0. h: ive opene d 4n ofhce In \ paraiso if Edi iClO | 
ere Nat it is the ull cro iF YS, since the . 
Nt at asus, , Crop that pa del Banco de Londres y Rio de Iq Plata (Casilla, roz, | 
st ¢ 8 seeding, and Weeding is not more, in-|- elias Inder the .. 
leed i+ ., | f 1 } bad Che bus in€éss there will be Conducted Under the per. | 
4 VY De les oO / 2 g ’ . ‘ : “rs 
*» fOr a gooc crop than a Dad one sonal Supervision, as resident Manager, of Mr C lhee- || 
dar n, A. c -A., who has for cae years been a Sé€nior i 
| } ember heir staff in Nort} merica and Mexj, a | 
|| Swedish Commerce in September, _ Some official | Member of a = | N A i 
i S4res fron Sweden show the immense effect of the = | 
Ho. “PON the tra a imports as well as exports. For P i 
li News a all . { ii 
‘ > | rts were of rye, 20, 500 kilogr rams, | Foreign & Colonial Correspondence I 
} ‘ ii 
iva 13,180. 52- ‘ we 
; 755 5 kilograms same month last year: i] 
5 kilograms (23,523,017 kilograms) - 
levy is 3+523, ;| FRANCE. - THE BOUR-E - - SUGAR - CEREAL | 
SHOfTrams (6, 795; 479 kilogra: ms). Of IMP URTS. WAR TRADE REGULATIONS. i 
Cities he T é 
ein ‘port has entirely es (FROM ouR CORRESPONDENT, ) 
“~ 480 shows a great reduction, though 
| Pp ARIS, December }. 
. we extent; the ©€Xport of iro, ore during | is he 
Dt r Moin: i : 1 » ~« ly-monev 4 alings | 
°UNted to 252,656 tons, against 7555447 | Tue Bourse 1S open at last. f, ready-n ey dealings, | 
er last year; also the €xport of Pig-iron rE ind though the Markings are not ; Amerous cir ee | 
: neral tone of co; fid- 
re 1uCed ; mechanica] wood pulp shows a7 ence affords confirmation of “ s©ne€ral to a 
| ’ . - ‘ . Npend,. d ¢ 
“, Whereas the ex xport of dry, unbleached | ence, The whole list is app to ¢ 
| “P§Ute rose from 47,319,347 kilograms 
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| . July 30. number used to be much larger— 149 RQ ee 
ar. C {f ec f o ‘ —— a er ee ake + Out 
happens in all highly scientific ind, * as 
|| Three per Cents. ...... 100.. 7250 .. 8250 —10 0 |) PRousS UNS NSoy § een on 
| Russian Fives of 1906.. 100.. 8820 .. 9590 — 770 | *a'teriy Nas been towards concentrat . 
|| Bank of France Shares . 1,000 . 2s 0 és output varies with the sugar crop: ; “ 
|| Banque de Paris ...... 500 ei $i 000 0 -- 1160 0 —160 0 | 465,000 tons; in 1902-3 as much as . 
| Comptoir d Escompte .. 500 -- 650 0 .. 907 0 ~257 0 | molasses in each case). The woes Icing 
I] Crédit Lyonnais ...... 500 ..1,050 0 ..1340 0 —290 0 Rg- ; E uy aa ' 
|| Orédit Foncier ........ 500... 637 0 .. 819 0 —I152 0 BO 650,000 tONS; IOI2-13 Was a ¢ ‘ 
}} Suez Canal ...eceeeee 500... os -- 4,300 0 _ Some 230,000 hectares are under 
| ee sees es . -- 1,240 0 oe crop is some 6,670,000 tons of beet. A . 
i y | ‘ . 
estern Railway...... 500 .. 850 O . <r 1 f 1 
i ~ aire a question 1s the suppiy of seer he 
| Cetente Railway ...... 500.. oe -. 1,250 0 Pape vets heal | - d. 
|| Eastern Railway...... 5(0.. i so 8S 86 - | Supply, some seven-tenths, 1s n 
|| Lyons Railway........ 500 .. ea .. 1.190 0 de Germany, where the selection has ; 
i Southern ow eeee a ee 925 0 ee a ; —315 0 unde r exceptionally favourable Condit ie 
|} Ottoman Bank ........ 25 5 R ae | } 
a“ ¥ oe come from Russia, only one-t nth { 
Meridional of Italy Rails 500 .. oe S15 O oe ? oe ‘ “+e ig 
| South of Austria Shares 500 .. ~~ 228 - enth is grown in the Lille-Orchies ar 
| North of Spain Shares 500... 297 0 .. 360 O 53 0 | reduced to a desert by the war. The : 
} : ~ is 5 
|| Saragossa Shares ...... 900 bee as ** 353 0 * )greatly improved in quality by Ge . 
i Saragossa Bonds ...... 500 .. 301 0 .. 352 0 51 0 |comes from Podolia. Transport the: 
| > . ° ° >» ’ 
| The prices quoted are not unsatisfactory, taking into or teal oh , . 
. ae : So rotec sto ioh -e} lect ry tt i tia 
| account the expenses and losses involved in the war he ats ee nee — : od I reflect « ee 
| * es . — + ° . oD g ) r ies 9 | t é 
|| and the partial paralysis of industrial activity in France. | ° rien ae ae - em ais 
| The markings on the provincial Bourses are, as has | imports of cerea : August, Septe ember, O r, 1914 
i +} °c s less H 405,00 ons C leat were imported 
|been noted more than once, extremely artificial, and No ess ~~ {OS ,000 ; soslsgar iam ' 
oo ae ; SO,¢ eing importer Se nber 
||the same applies to the position of the 3 per cents., | this Sa a 309 Of - a Ore 
ae ; : . |} 92 - . . 7 ome 41,0 tons were 
|}which even at 72.50 stands above its ordinary | 73!:00° e nage _— ne eee ars : 
ti ‘ ° sa - c “ mport : ey ‘at car mainty ! < 
|capitalisation value relative to the new redeemable yen Octol f ~ he U : 
': ,: ae 79,000 ‘tober—from the United States: 26,00 
| stock and the ruling rate of interest. No one reviewing | rod R oe ; ' “ar : : 
, ; . | : a, lecreasing quantities ng to 
|| the course of prices of this stock in peace times, or its | ea aan - - ile a ; 
+. . , . . . clo e ot the ardaneles wome 73,000 ft 
peeedon in 1870-1, could have imagined that it would | ae heeeailien. aii oe : 
; j “ae é om Australia, 25,¢ rom India—ciear proof 
|| retain so high a price at a time of the severest military sad . a . f tl, ) “t ¢ , 
| crisi - | the yrtance of the security of trade routes enjoyed 
i!crisis ever known. Banks have also survived very suc- b , he All; ees ’ ' 
j a ° =“ ’ - : y f 1es. 
cessfully, and their prices during the first few weeks | 2Y ; 
|] of recovery will be followed with interest; the limited * * . . 
Oe eimai hich have taken place far have beet 
|| transactions which have taken place so far have been ; . aT 
; , : > fe receive e following war bulletin é 
| reassuring. Of course, a large number of dealers, mb! im gt Pande ie Bests ih 
Hy +} he kers « | P bt . as ee. | ‘ : srilisn Iambper oO JOT eT Ue, aris: 
| both broke and jobbers, have been called to the 
' . ~- vrT 
ae and this has had its effect. MORATORIUM. 
Che French Government’s I lan of intervention on the By Decree dated November 24th paragraphs 2 a: 12 of 
|| English model in the sugar market has not yet been | Article 2 and paragraph 2 of Article 3 of D Ucto» 
|| realised, thanks to widespread opposition, and the ber 27th concerning the moratorium are susp 
|| supply of sugar has been left to private enterprise, with This mea 31st. leas . a ae 
. ms ; . : : lis means that it is not yet possibie to entorce | 
|; satisfactory results. True, the price of sug: Z T! ion 
se ’ ” f sugar, and of debts in the manner indicated in W.B. 3. 1 spension 
}, especiaiiy Of raw sugar, rose sharply at the beginning is stated to be due to representations made | er Ol 
1} of November, but this rise was natural enough in view | «he smaller traders. This regrettable situation is likely! 
\|}of the general uncertainty, the real difficulties of the | endure so long as re-discounting facilities are not fuby 
1] situation, and the hoarding of a certain section of con- | re-established by the Bank of France. 
it t . ’ ie . 
iisumers. By the middle of November raw sugar, which CONTRABAND—FRANCI 
; ° ‘ . . NZ ah. 4.% . 
| was really worth but 45f in France (not including taxes oi follow} ‘ced list of absolut n 
1 ‘ san) . . he llowing revise ist of absolu : 
i}on consumption), had risen to 62f. Some explanation | The following tevised li et N be 
1 . . : ! contraband is published in Journal OJ/ 
ll of rise was the German occupation of the beet- te Sane 
rYrowing are: > nitu ao porting ae 
| grow Ing area, ar id the diffi cu ity of ex po tin sugar fr rom 1. —Absolute Contrab: ind: 
|| Germany and Austria. In its turn, homewes. the rise 1. Arms of all kinds, including arms for sporting pur 
ij affected c pape peer: the French are economical, and | poses, and their distinctive component parts. ; 
| . og : ae a | nd 
|| the working and middle classes not real users of su gar ; 2. Proje ctiles, charges, and cartridges 0 
{| it also produced hidden resources. A fall set in; prices | their distinctive component parts. “ 
|] Sradually sank to 45f, oe now fluctuate round about les Powder and explosives specially pre} 
| 43f. France’s home production, ee at some | 4": Sulphuri id 
iain italian ’ a huric acid. , 
! 200,000 tons, allowing fort he devastation of the Nord. 4 —o" eines s. limber boxes ) 
|| should suffice for five months of normal consumption : - aan field forges, and their distinctive « 

. ' ARV» “Te “are . nd S 
colonial sources could add another 120,000, so that the | 6. Range-finders and their distinctive co! eee 
|| shortage was not so severe. Meantime, the Govern- Clothing and equipment of a distinctiv itary 
ment hastily ordered sugar from New Y oe rom Cuba, | character. oa oar’ 
| +e y awe ‘ ' ; ° aisle aa , as ack < mals su 
||and the Dutch West Indies, and requisitioned all that it | 8. Saddle, draught, and pack anim 
i . 1 au 3% ar - “We +1, ¢ ' ‘ ° war r} 

could lay its hands on for the army—a policy ich | . : reo 
ibut iC . a | acy wh h | go. All kinds of harness of a @istl 
] contributed to send prices up. High prices produced | neous 
i sis cx . ‘ P character. — tactive 
\}offers from remote China; and in Holland and Italv. 10. Articles of camp equipment and teir ©® 
ee " . ‘ . | sa 1 amy 
i} shut out from the English market, the process of sub- | component parts. 
|| stitution, the inevitable cutcome of the English decree. 11. Armour plates : 
|| immediately began, German and Austrian sugar being | 12. Hamatite iron ore and ham atite pls 
li} bought for home consumption to supply the place of | 13: os ea d nickel 
ow ‘ . Rranc is eae Mae | 14. Nickel ore and nickel. 
the exported sugar sent to France. So that in the end | . : 
comes . 1 = he end | 15. Ferrochrome and chrome ore. 
| the sugar might just as weil have come direct from | 16. Copper. unwrought 
. e ° j . rt 4, Us ’ > ® - 
|| Germany and Austria. Prices began to fall just as the | a7. Lead, pig, sheet, or pipe. 
||Government completed its purchases. There seems} 18. Aluminium. 
| good g ground for thinking that the factories actually at | 19. Ferro-silica. "aA » scattine a 
i : ‘ ? | _ = : wumnents for fixing S 
| work in France could produce not 200,000, but 300,000 | 20: Barbed wire and implements for 
|| tons of sugar; the stock remaining over from last | S#™°: Warshi eT a and their 4 _— 
ic ie t = sta ahs « si eR ther 21. ps, inciuaing oats and cod « 
|} Season and colonial imports should account for another ponent parts of such a nature that they can ‘ 
|} 500,000. There are normally some 210 sugar factories | 4 vessel of war. i f all 
in France, of which some oo are still at worl The 22. Aeroplanes, airships, balloons, and 
| I ’ i aad — 
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— —— . parts, tog er th ess = 
s _ sable as intended for use in connet 
—_ ‘ 
u S ill kinds and their compor rts 
‘ be r< 
24. - 1 motor spirit. except lub ng oils 
' ‘ paratus designed exclusively f 
: p ns ol i lor the ! I ( 
I ial for use on ] j d sez 
( Contraband : 
Fy 
if eding stuffs for animals 
aa” S32 clothing, d boots ( Snoes 
iad in coin or bullion; paper m 
_ kinds other than motor \ S vail- 
: sa date cael : 
1 boats of kinds; fi ng docks 
- sis their component parts. 
» R ils, both fixed and rolling stock, i 
egraphs wireless raphs 
gS | t 1 mineral oils. Lubr ints 
P <plosives not specially prepared for use 
S 
Pr : (; 
r 2 | 1 shoeing m terials 
> H 1 saddlery 
oy 14. Hid f all kinds, dry or wet; pigskins, raw or 
Sse ndressed or dressed, suitable for saddlery, 
ss, or military boots. ; 
13. Field-glasses, telescopes, chronometers, and all kinds 
S ments. 
‘ YN - : 1 the deaetinat: a pont 
i} \¢ vessels, the destination of which is a neutral 
wintry, after entering an enemy port are liable to 
1 confiscation, if met before reaching a 
' 
[V.—Destination of vessel is presumed if goods are con- 
signed to or ior an agent of the « nemy State. 
Vi tional contraband is subject to capture when | 
of f | on a vessel destined for a neutral port, if th 
‘. goods are consigned ‘‘to order,’’ if the documents do] 
ite consignee, or if they indicate a consignee in |} 
an enemy country or country occupied by the enemy. 
nt Vl.—Further measures will be taken when it has been 
mn if shown that the enemy State is provisioning itself vid 
é sft é 
FRENCH PROHIBITION OF EXPORT. 
[The following have now been added to the prohibited 
st of ext :—Wool in the mass, dyed or not; carded or 
r not; wool waste; woollen tissues for 
&c.; blankets; woollen hosiery (other 
Fs tan ¢ ssues in the piece, and articles embroidered 
' lace, trimmings, t : 
resin; pitch; hydrate of a 
[- I per ore; natural silk waste; floss silk 
1; yarns of floss silk ar 
c not es of floss silk and waste 
r sized (24/11). 
i SPECIAL PERMITS. 
Der r licences to export prohibited goods should, 
k lressed to the Directeur Général des 
v ere des Finances, giving destinee and 
st f exporter and that of shipping agent 
yi , x tor agent at the frontier; nature of goods; 
eight ; ty; station of despatch; and port of | 
saad | tier station. | 
( is are not necessarily prohibited for 
| 
ky > # 


equired to export prohibited goods t 


and other French colonies, except in the 


a gunstocks, rubber and balata, raw or re- 

, as capsules of fulminating powder ; scrap- 
{ steel; dynamite and similar explosives ; 
7 ements, tents, equipment, and harness ; | 
ne filings and débris, and their alloys; 

ae ‘rs and assimilated explosives; gun-cotton; | 
in nitro-glycerine ; projectiles and other ammuni- | 
aa nd sulphur. Acquit-d-caution, however, is 
o rrival at destination for other prohibited | 


Th, a , 


em 


argo extends to Algeria, and special 
» that country must be demanded. 


ft PROHIBITION OF ExporT—WOOLLENS. 


ily : 
‘ ™. _ Trade announces that licences to export 
i ns » woollen and worsted yarns from Great 


| ment of many matters that have cooled an 
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French houses want: 

(G.W. 1085) Cotton threads. 

(G.W. 10854) Pliers, hand-vices, &« 

(G.W. 1086) Pins, safetv-pins, needles 

(G.W. 1087) Copper and aluminium leaf 

(G.W. IOSS Laundry machins rV; also rubber tissues and 1 
rubber clothing. 1} 

(G.W. 1089) Ebonite. 








British houses want 1 France for {| 
(A.W. 1017) Ships’ ! rf compositions | its it 

| varnishes, and enamels. | 
. 

Letters to the Editor. | 


POSSIBLE GUARANTEES OF PEACE. 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—President Wilson’s message to Congress en- 


| 

courages the friends of humanity and rea throughout || 
1 | 
| 


son 
he ane man ahile and willing 
ne one man api ida Wilill 


the world to look to him as th 
to use, when the time comes, “‘ an opportunity,’’ as he 


justly says, ‘‘ such as has seldom been vouchsafed to | 


any nation—an opportunity to counsel and obtain peace 
in the world, and the reconciliation and healing settle- 





the friendship of nations.”’ 


Many men, in all the belligerent countries, have 
] 


> i 
’ 


expressed the hope that, when this war en 
will end with some stronger guarantee of permanent | 
peace than any that has been obtained after previous 

wars. If the belligerents alone partic ipate in the Peace || 
Conference, it may be feared that the atmosphere ol! 


passion engendered by the conflict wil! be unfavourable 
to large and impartial statesmanship. There is reas 
| to hope, however, that America, at least, will take | 
part to represent the interests of neutrals, and will | 
contribute—what is feasible, without insuperable diffi- |} 
culties—a measure of organisation of neutrals such as 
shall ensure future peace among the Great Powers. 

It cannot be said that neutrals are unconcerned, and | 


i¢ bid i 


} 
therefore have no right to be represented. Belgium || 
was neutral in the original dispute, and through Bel- | 
gium’s misfortunes all neutrals are concerned. Holland 
has suffered economically as much as any of the great 

i 


’ 


| nations involved, through paralysis of trade, the ex- 


penses of mobilisation, shortage of food, and the influx 
. ’ ~ ; 7 Saitalind 
of destitute refugees. Italy’s finances are completely 


i J 
disorganised as a result of the war. Even the United 
States suffers heavilv in loss of trade, and has a vital 
interest in securing peace at the earliest possible 


moment. The neutral nations have therefore a right 


1 


to be heard when terms of peace come to be discussed. 
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|| It is important that they should be heard, for their 
l| interests are simply the interests of mankind: to bring 
\| he war to a close, and to prevent the recurrence of 
1 y such r in the future In these circumstances, 
| the thoughts of all who desire a really stable peace 
'! turn naturally to President Wilson, who, if he shows 
i} that combination of boldness and wisdom of which he 
I] is given repeated proof in other directions, may 
|| render to mankind as great a service as has ever been 
il} rendered by any statesman. 

| There can b no doubt that, when this war comes 
|| to an end, and the imperious need of victory no longer 
1} fills men’s whole horizon, the immense majority of the 
|| citizens of all the countries involved will ardently desire 
|| 


' ; , Bey ed 
ito be saved from a recurrence of such a disaster, and 


will welcome any safeguar« 


bviously proposed in the 


to peace which is not 
.f 
Ji 


1 ¢ their enemies. 


interests ¢ 


Although Governments may cherish ambitious designs, 


| because he believes it to be necessary as a protection 
against wanton aggression. If safety were obviously 
; 


assured, it would become impossible for Governments 
|to drag their countries into such a war as that in 
hich they are now involved. 


But there is only one way of insuring safety against 


disastrous to those who embark upon it. At present 
| the question who is the aggressor is decided by each 
side in its own favour, and there is no neutral tribunal 

] € 


| 
' 
i 
i 
attack, and that is to make an aggressive war obviously 
j 
} 
| which has an authoritative right to pronounce a ver- 


| vides ne cid ure ] Tar +} ‘ - , , 

| \ ice d one side was cle arty the agezressor, they would 
|} give support to the other side, it would become to the 
1} P 


|} interest of both parties to avoid even a hint of aggres- 
|| sion In most cases, probably, diplomatic and eco- 
1 nomic support would suffice. In this way time would 
li) be secured for diplomatic adjustment, and resort to 
1] arms would always be disastrous to the attacking side. 
|| All that is required in order to make wars between 


|| Great Powers for ever impossible is the combination of 
two policies both emanating from the United States— 
ii the one from Mr Bryan, the other from Col. Roose- 
|; velt. Since the present Administration came into 
\| power Mr Brvan has concluded with manv countries 
| unlimited arbitration treaties, providing for settlement 
f all possible disputes, with a year’s delay in case of 
failure to agree. Such treaties are admirable as an 
|expression of genuinely pa 
the nations concerned, and it is greatly to be hoped 
that other countries will follow the example of the 
United States. England, France, and Russia might 
|; well conclude such treaties with each other at the 
| 
| 
} 


) 


ific intentions on the part 


presse 


nt moment, in order to demonstrate to the world 
the reluctance with which they resort to war. 
netw ork of such 


By a 
Powers which are 
| genuinely willing to abandon possibilities of unjust 
| conquest in the future for the sake of avoiding war 
might embody their willingness in mutual under- 
takings. 


treaties the 


But such treaties will be useless, except as an ex- 
pression of good intentions, unless they have some 
| sanction, making it obviously disastrous to any Power 
|| to treat them as mere ‘‘ scraps of paper.’ For this 
|| purpose, it is mecessary that they should all be 
|| guaranteed by all the contracting Powers, not only by 
| 

j 


the two immediately concerned, so that any offending 
Power incurs the hostility not only of the Power 
|| directly offended, but of all Powers which recognise 
|; the maintenance of peace as their supreme interest. 
| If such a state of things existed, it would bring with 
it as an inevitable corollary the international tribunal 


|advocated bv Col. Roosevelt—at the end. curiously 
lenouch, of a series of articles urging the United 


| 

|} genuine lovers of peace will wish to see the United 

1} States cursed with the military burdens which afflict 
| Europe: but some policy like that of Col. Roosevelt 
seems the best, though the boldest, means of escaping 
from such a necessity. If every Power which used 








the average man does not desire to be plunged into a 
life and death struggle, and only acquiesces in war 
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its armaments in an appeal to f. = 


t 


: ‘ | } 1 
ments would be everywhere 

Laramie , . ’ 
obvious uselessness. But unk 
is adopted, it 1s hard to see 
+} f 


I 


r 


never 


| dict. If neutrals made it known in advance that, pro- | 


by the hostility of all the other ( 


the necessity of arming in de 
J s i 
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~ 
1 1 1 


Joctrine. 


sy the time the present conflict 
lations of Europe will be weary 
been before, and will be 


i 





which circulars could be translated into the desired 


acclamation any neutral suggestior ae 

from the nightmare terror of h 

first essential for permanent peace 

that the preservation of peace is, j are 

a vital interest of all neutrals. ner 

undertaking by the Powers to , , 

aggressor in any dispute in which thev are not dir , 
| concerned. Such an undertaking would inns 
| lead to a council of the Powers for the peaceful cor 
| ment of all disputes, and would, if n Is displaved 
| courage and fidelity, make the occurrence of another es 
war among Great Powers for ever impossible. 

Bertranp Russe. 

| Cambridge, December roth, 1914. 
| A SUGGESTION TO THE BOARD OF TRADE 

| TO THE EDITOR OF THE ECONOMIST, 

| Sir,—From time to time our Cor st 

| reported that much more trade could | lone if ex. 

| porters issued their catalogues, circulars, price-lists 

&c., in the language of the country in which they wis 
| to sell these catalogues to have prices and weights 

| suitable for the buyers. 

| The Government is showing an y in helping ! 
| to ‘‘ capture ’’ trade, and I would like to suggest t 

| the Board of Trade should establish a Department 

} 


| one for the translator. 


| States to join in the competition of armaments. Few | ‘35! r r S Ss 
strictly private and confidential.— Yours 


| 


Se lg 


language, with the equivalents in price and weights P 
fhe Board could not, of course, keep a staff 
translators, but they could be in touch with such trans 
lators, either in London or through 1 ( 
abroad. 
The fee to be paid would require to Db moderate 
The Department's expens 
should be borne by the public.—Yours, & 


Greenock, November 30th, 1914. 





ARMY CONTRACTS AND CORRUPTION. 
TO THE EDITOR OF THE ECONOMIST. 


’ ’ 


Sir,—A great deal of attention has been dev 


Press to Army contracts. Various comp! ints : 
received by the Secret Commissions and Bribery Preventior . 
League, Incorporated, but generally speaki the , : 
as to criminal offences within the meaning 0! Pre . , 
of Corruption Act has proved unconvincing. \s Mr Hare E 
Baker stated in the House of Commons the otner F 
‘‘ There is a distinction between charges 0! what may we: 
called bad business and charges of corruption. bhey = 


. = sctinction between them 
very different things, and the distinction betws 
not sufficiently made.”’ 


The Committee of the League has reason to & — 
the Army Council is alive to the dangers 0! ' a 
time, and will not tolerate bribery or secret Commiussitl™: 
the War Office is a huge organisation, and there Is Hun" 
great pressure now in all departments. po 


The object of this letter is to suggest that sal 
is reasonable cause for suspicion, the League shou se 


informed immediately, inasmuch as the 


“ - . . anni nractices, na b 

years’ experience of dealing with corrupt Pp es aid ts 
e sectriao ation O11 il 

accustomed to undertake careful investugation a é 

All communications may be made to the secre'* rded as 


League in full confidence that they wi . ae 
Tne SECRETARY, | 
SECRET COMMISSIONS AND — 
PREVENTION LEAGUE, INC RPORATEL 

9 Queen street place, London, BAG.; 
December 8th, 1914. ' 


De cember 12. 1914. 
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THS BANKS AND TRADE. 
TO THE EDITOR OF THE E¢ NOMIST. 
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HENRY TATE AND SON'S PROFITS. 


TO THE EDITOR OF THE ECONOMIST. | 


? . . ‘ 


mments in last week’s issue respecting th 
do not seem justified by the following 


Number of Times 
Pref. Div. Covered 
by Net Profits. 
3°55 
6:09 
peweaneke Me wiessbsousness 
ea Rada WEE secsctavewonsa t 
acne ies 655 


Mean Market 
Pri es ¢ f 

Pref. Shares. | 

tetndéesdeeees, SD Ceunseeccnseent Privately | 


held. — 


i 
i 
} 
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wom 
1ehedeneae eed ae scvingavgucou 123, 
reer TT et iin Meeerrer ee ‘iin ae 


ccoccce SOG 2.2.0. ..... Noquotation. 

t the total net profits each vear since the 
nce shares in i910 have exceeded any of 
mn ediately preceding the publication of the 
iteiy pt ling’ t publication of th 

year. Also the market values of these 


vanced, the lowest price at which busi- 


in 1913 being 11}, i.e., 13 above the} 
ie regarding the valuation of stock on hand 


ence, as sugar values at date of balance- 


r 


lor some time to come. 
your comments of last 


year on a similar 
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early d ( ir d ( 
i» ( 1} ri¢ ] 

d su ar ae lends will he red neem 
wl t f f ke erests { st ] , 

o Ep J mist. | 
Reviews of Books. 

WAR CONTRACTS AND PUBLIC INTERESTS. 
Two small but useful publications have been it to 
us by the Secret Commissions and Bribery Prevention |} 
League. At a time when the War Office and the]| 
\dmiralty are spending, and are obliged to spend 
more money than they have ever spent before, there }} 
are naturally opportunities for contractors to make vast |} 
profits. Contracts having become so valuable, com- 
petition to secure them becomes keener; at the Same | 
time supervision becomes more difficult. Consequently 1 
the chances of corruption are very much greater. In|} 
one of these publications Mr R. M. Le ird sum- || 
mar‘ses the evidence and conclusions given inj} 


: ; ‘ TY j 
Blue Books as a result of Parliamentary inquiries. The} 


— 
“ 
dD 


most famous of these inquiries was General 
Committee after the South Africz 
burden of his 
was defrauded of 
punished. 


War, and the main 





a 


report was that although the taxpayer 


vast sums, no contractor 1S ever; 


‘* The oldest member of the Committee has 
informed his colleagues that in the course of many 


case 


—£ > 


vears’ experience he can on call to mind one 
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where the civil practitioner in a military 


scandal has 
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s findings, 


; ‘ 1 
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S ent ns are taken « 2 and aiter t 
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t t , Te ixpayel Ssuner a Similal pre- 
vent Oss lhe second publication gives a list of 
? ‘ P . 
mn is under the revention of Corruption Act, 
re urh if NNnear ‘ ¢ lt; - f 
I ) Wil 1 it appears } enalties are tal | 
it } tnre sentences ol , nine other 
sentences of imprisonment, and many substantial fines 
A . ae ° P 7 . + * . } 
Already there is one case in which an agent of the | 


War and 


| Enolish Banking. 


| The 


c + “1 ; a 
© fOr receiving an illegai COMmMiIsSsSio1 


thorities, an ex-lieutenant, has been con- | 





BOOKS RECEIVED. 
Insurance. 


An Address by | siah Royce. 
(London) Macmillan and Co. 4s 
Three Lectures Delivered by George 
H. Pownall, with a Preface by Prof. H. S. Fox- 
well. (London) Blades, East, and Blades. 

Economic ] Dec: 
Macmillan and 5s net. 


mber, 1014 


r, 1914. (London) 


The Economic Journal for December is an interesting number 
both for practical financiers and economists. It begins with an 
article on the mechanism of foreign investments in France, which 
draws proper attention to the misfortunes which have befallen 


French investors in Mexico, Brazil, 
during recent years 
Nicholson, of Bagehot’s Life, 


editor, 


Argentina, and ¢ 
there is a 


ther countries 
good review by Professor 
a sharp criticism of the Urban 


Then 


Land Report, by Professor Cannan, and a continuation bv the 
Mr. Keynes, of his obse vations and criticism of war 


finance 


He describes the new loan as primarily a bankers‘ loan, 


and agrees with us that the arrangement with the Bank of England 


was unwise, though ‘‘amost brilliant inve 


seadlanettcetaloast 
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NEW LOANS AND NEW 
of 


COMPANIES. 


The new issues the current \ 


opening of the lists have been as 
Tota 
Nom nal ( 
Capita £ i ; 
: 2 £ 
Amount previously recorded .... we P . 
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in— whole yea : 
BORG scccdecscodconssece £5 1,164,707 1913 
Dd dee .0eeeeeen ecoee 195,102,758 1912 
BEGD stitidensessestcasae « 210,105,1-6 19]) .... 
BEER éstdescesnes eccee 191,506,905 Be seesenca 
Se skédianstesun coeccesn aerncese SP dsedéeckbaadaers 
EDU isstaceenveeseens . 178,762,999 Bee setavens 





Orders for the publication in these columns of the report 
of Company Meetings should be 
ECONOMIST, 3 


aGddres-ed tot heporting 


Manager of the Arundel street, Strand 


London, W.C. 





COMPANY MEETINGS, &c. 


DORMAN, LONG, AND CO., LIMITED. 
PLENTY OF WORK AND EXCELLENT PROSPECT} 





ition from the point of 
view of p pularising the loan with the money market and with The 2<th ordinary general meeting of the share 
traders, and of stabilising its price in the near future."’ Messrs Dorman, Long and Co., Limited, was I e & 
Frotected Princes in India. By Sir David Wedderburn. st., at the company’s offices, Britannia Works, Middlesbroug] 
> . . . , 
Bart. (London) British Committee of the Indian | Mr A. J. Dorman presiding. 
National Congress. 3d. The secretary (Mr R. Jameson) re id the notice « ning the 
I He iv in Planning Review. October. I9I4. Ouarterly meeting (a copy of which had been forwarded t é 
; al | f ; ‘ 5 holde1 ind he idi oO 3° rey as ree uired b 1 
J urnai of the Department ot ( IVIC Desien at holder) and the auditor rep rt. a eq | an 
— laf ahist . » 4S y —— . (Consolidation) Act, 1905. According to the provi ns i 
ocnooi of Architecture and the [ niversity of Liver- { nsolidatior d " | , 
’ 1 {Tl swar 1) T'n; ita i / of ass tion the minutes of the 24th ord - 
i a \A-1 VE rpoo:) Diversity f£& re Ss. 2S 6d. 
Live QV? } 7 saraaaal et. {) ~~ , eting. held on Dece ber 10, IQ1 \ ‘ 
"i pee ea, 78S. London) Vinton and The Cha 1 ther. said: Gentle I 
Oo 1s . 
/- - ’ 1} as usual, take the report and D 
/ j 107 to the f meg f i 1 
I oe a I . the [ } cd S } 78 7? 79 U/,. | rdina sh ‘ + tal and the fi — t . ; 
By Samuel Jo eph (L ide n =. King and 1 tar? stock remain the s s thev h 
Son. ¢ | 
Li . ' | st Th / <00.000 & pe ce = g y 
Rail ( Jucto? { Study in O a sed Labou PR ae Saisie Le on the balance-sheet { on. : 
Fs saiies ' : 
Edwin Clyde Robbins. (London) P. S. King and | debentures were issued in May last at 
Nan f > j as a ae 
viy § ca ] ng Db l 
i? 1 7 - : | 
Inc I i > j ) 1-7 Ss ( mpile d hy }] G. Brown have g px tor two! e. but d 
a | 
, i il razer { J qainvourenh (; rve Stewart | 6 an 2 nke and fin eke and ¥ : 5 
and Co. Is net safe t ut t rata hicher fig \ 
Supt C9 A 2 i the A ann f Bey yoes ] recla# ” f tly 4 1. and. whil ‘ grat + | 
Passed a i Ma . Consequence of the Wa) Ed ted the ; of the issue, assure th ; 
} . _— ear, 2 l . ¢ ¢ W 
by Alexander Pulling,C.B. (London Wyman and | Pt to 1 use, and will add mate 
ons, 1s 6d man al th id 
_— ; ; 
Litt Supreme Duty of the Cift nat the P; sent Crists T he | THE 6 PER CENT MORTGAGE I NTUI 
; ‘ — ie roa . ae ni ' : 
a m ssage to his fell w-countrymen by I ield- | rhe next item, £68,858, represents the 
Marshal Earl Roberts. Reprinted from the Hibbert rtgage debenture stock, which was not ¢ 
y T } . — g g | ch | 
Jour) (London) Williams and Norgate. 2d net. | debentures. You will see on the other side of th 
an amount is deposited at the bank in the! 
sufficient to pay this cff at the end of the y i he 
by 1 mpal including {£9,000 
AL & GENERAL money for land, are £214,477, a8 against 797 
| eg pepo A. 13 y, is the amount that ! 
+ ‘ —~ Becvariha f1¢ cneee ¢ _ fi r the 
LIFE ASSURANCE SOCIETY. ut of profits during previous year 
EST | ing the 6 per cent. debenture stock. As the 
STABLISHED per c the 
eee ; stock has now been prov ided for out of the | 
' ° : ferred ¢ u 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. [| issue this £130,000 has been transferred : 
= be for , tates 7.724 
livisi fj The profit for the year is £237,579, which 
At the last 4 divisions of Profits, the Rate of BONUS decl d . - ‘ eo / wi 
\N : _——e brought forward from last year gives us 4 
wes COMPOUND, viz :— ; es 3 ‘ 
as against £334.980 last year. Of this, 2.2 
: : es to} 1,4 
£1 18s. per cent. per Annum on the SUMS ASSURED been applied to the payment of interest on 4 
and PREVIOUS BONUS. to the payment of an interim dividend, and £52 
dea iiss 7 ‘ ~ 10 FLEET STREET nent of the cost of the new debenture issue. | é 
| eee ISS LEADENHALL STREPT, that included in the last amount is the sum of e 
to b g these debentures up from £06, the } 
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. ‘ \ a aiid ny las r. George ant} , a 
The difficulties of the rubber industry, mentioned in my last Mr. George M. Booth seconded the 
speech, have continued throughout the year under review, re- | mously agreed to. 
sulting in a further drop in our revenue, as can be seen from [he Chairman: I have further to 1 
. 4 - ——_ _ . , interim divi ’ } 
comparison of the gross receipts for the past five years, which | of an interim dividend at the rate of - 
‘4 2 aT 2 ° he referen > hara r1.3¢ 1 
are as follows 1909-10, £234,000; 1910-11, £228,000; 1911-12, | the preference share capital, less inc 3 
£210,000; 1912-13, £193,000; and 1913-14, £151,000. The | ended December 31, 1913, made on A 
~ ~ . ¥ 
- Cc ’ j b 2 . - tar herehy y yl 9) 
price of “fine hard Para’ rubber during the year has varied | hereby confirmed. 
from 2s 11d to 2s ofd. The exports of rubber from Mandos|] Mr E. H. Tootal seconded the motio: 
during the year amounted to 11,635 tons, and were 787 tons less | 2a pted. 
! . 1 + . 
; . . he (hatems ‘ a Mr 
than the previous twelve months. As a small compensation lhe Chairman : I have also to move: ‘1 M ; 
s ss > ee ' 
for this falling off, the exports of nuts more than trebled, , and E. H. Tootal be and they are her: 
‘ Se 7 " » wi h- of the bo f directors.” 
namely, 7,273 toms as against 2,351 tons in 1912-13, showing that f the board of directors. 
the population turned their industry in another direction, Mr Charles 1, jun., seconded t 
which is, I think, a good omen for the future. Owing to the ! ‘ irried unanim: y; and, on the t 
‘ : . ; ; rs Land , > ee “ 
financial crisis in Brazil, imports from Europe and the United | seconded by Mr D. M. Fox, Messrs De 
, - : 7 er re. — " al ail a . a 
States have fallen off very nsiderably, and the coastal | 22d Co. were reappointed auditors f t 
1 
rgoes show a similar contraction | laaeie< deka iaiialiiaiaiies tia 
ca s V i r ‘ | VOTES OF THANKS TO THE CHAIRMAN 4A 
| 
WORKING EXPENS! NOMIES EFFECTED. Mr Fox: I think we must all joir 
: , . . ’ 1 thanks to the chairman and the board of 
Our working expe! r tl ear nder review show a | ae , 5 
; | work they have had 1n looking after « 
atisfac y 1 t s 11 than last year, an 
. : : hens tors as a rule in bad times require ‘ 
further e I a bei effected wherever possible, the : f 
iminution of their fees, but still « 
1 } } } } eoming ww 7 5 7 " ° ‘ 
result of which will be shown in the coming year. To further ; ae 
s 1 € igh to Walve one-nk < th o ve 
assist in this direction your directors have decided to waive i , 
re = experience < qairectors 1st tt 
one-half their fees for the coming year Ihe solicitors to the ble : 
. an qaisagreeabdie WOrK when tn eS , 
company—Messrs Armitage, Chapple and Macnaghten—have | I : ; 
1 t} } ; st im sure ur director ire doi t ‘ 
also intimated their readi stoa t a similar reduction. I zy ] ;% 
: and nope that the words of! l€ 
need hardly say that their action is greatly appreciated at this | . 
; Our prospects are not very brilliant I 
juncture The capital expenditure has be reduced to within | ; ; ; 
; | the chairman say that we are at the bot 
a very nail cor iss, and b nd ti c } t 1 of the earth Bad 1 1 patie! 
f , ; : _ onde 2 —— ' ee ae ere 
i ya a Ww . Tk al 2 ] nas veen o;r | . 4 ‘ 4 ‘ 
1 dart : movement. In the meant we 
will be undert in the near future The balance onthe appro- | ; 
ie 5. | directors, and alsotot taff, a 1 
riat y ar nt, after the | m t of t} iterim preference | 
ae 3 | lookii ifter our interest 
cle } ar int + fae 7 . — A , } ; 1 . | 
il l 1 a i gf 2 . € } ov t >. ‘. , 
nd, 159 2 ne AS FOFESHACOWed, there | Mr Baxter: 1 beg to second the \ lé 
will he no bo sien . $ ‘ ‘ +h sain 7 ; ° 
li be 1 ibution on t rd shares of the company, | “ ll very glad to see Mr | 
© « { cl ay <4 aul if ™~ vi i? 
und in view of the falling off in the receipts for the first quarter I ] 11] b! i t 
4 } hope he wiil be able to presice at 
f tk ew ir 1 i +} 1 onhs ‘ | —— : : 
‘ the new year Col iW tne fail in € lange rates, stil] T : s: 21 
s I oOiution wv aqgially ¢« i 
further redu y our at } ' if P it has | ae 
ITt I I ,U 2 il i « ant ] IAS een | — : 1 1 1 2 «4 te + nrc. 
' : 3 - The Chairman having acknowledged the vote, the pi 
} a + y +} } } 1 c 
decided to postpone the payment of the | f the pre- |. . 
: » ee Pfre- | ings then terminated. 
y : } +} e . 3 c “‘ 
erence dividend for the year now <¢ l i to carry forward 
the above balan to ensure the | ent of our debenture in 
7 "hor y D 
terest Charges ARGENTINE TRANSANDINE RAILWAY COMPANY, LIMITED 
THE CURRENT YEAR 
SNOWSTORMS INTERRUPT TRAFFIC 
The reenl¢ fr +h Geet _rter f — " ; oo . 
= na =e se oF oe The 27th annual general meeting of the sharel 
TQT4-15 1913-14. Argentine Transandine Railway Company, Liu i, 
£ ZZ on the 1oth inst., at Winchester House, London, the & 
| Gr DONRIIOR:: . xdceintapsiacsiaentecksn es 21,000 ... 34,000 |} Arthur Stanley, M.P. (the chairman), presiding 
er ) "| tars | Arth Rimmer sving read the not 
I oe swims SGQO0 ... ieee Phe secretary (Mr Arthur Kimmer) h ame ; 
Finance has had et-back in Br : fter the f , |convening the meeting and the report of the 
ina had a set i 3 nd after thé re of| h i f th t 
1 > e Chairman noving the adoption oO} , ; 
| the Braz ian Government to conc}! ides cecanaeeinedilt- Mean ant The Chai 1, in movil Loy 
E ro ~ | accounts, said there was unfortunately a cons . 
"WT > y ; ’ ' - . ¢ os 7 
j : | in the gross receipts for the past year, and U i 
| made Since then the Governr t have < et - noe. | : s . nentiv decreased f! 
n i ng¢- | proportion, therefo e, was consequently decreasee § 
ment with the honda holder a | f eis a aa ane + | . a ghat thes 
; 7 ee oo eee leme NaS ; cent. to 2g 1-5 per cent., with the result that they 
% ; . | - r 
heer) ve . hea + AF = ‘ i — e rr On ‘ ha 
oeen arrived at The possible. « t of these two factors on | / 28,063 as against £ 32,013 for the previous yeal os 
28,063 as ag st f° : ; . 
excnan gee t Ss dimcuit to estimate, but we expect to see aj} year opened well, and up to October 4, IQhS. ‘. 
Sze ee — Pm " 4 oo ro . i TH e a A 
Siigntly er exchange rate than 16d prevail in the near |crease in gross traffic of £12,270. Then ca ' 
future. Moreover, the European r necessarily influence | cattle, and a consequent increase 1n prices let tv © Pre 
trade conditions thr« ig ut the ‘ nd we must be pre- | Suspensi n of the cattle business with Chile, W : 
pared for a continuation of the pr: t 1 ttled t:¢:n< | Stand the increased price in addition to th : 
“ a bat i ‘ } res¢ insettied conditions 17 ’ es 
| ¢} + sant , } ntine cattle 1 maldn 4 : 
| Our position, therefore tinues to dificult and anxious, | @4t us**y o2 Argentine cattle. Th a 
i to | ficult and anxious, se a i o aaa ioe aml cattle | : 
but while we do not t ~~ a) a 3 4 4) . company s tram were pa sengers al . 
— mae ‘ AOE CkITA I t ‘ ate out fas Gh- i, bog nger howed fair increases but suD ° 
is } 1}Ocal ASS vers SNoO e aaid SLA CALS, “Ss 
ouraging. we feel nret i i . a I ees a stat 
| Sa sate poeny Creemen « we are at the Dott m of a] oyp bited large falling off, due pr basiy © toe > | 
} 3 | AMiIVOLL a idls @allins J ‘ is 
period of depression, and need only have patience in waiting for hcciiae 1 to the establishment of a tramway 
; JME POMCUCE 1h Wallis 49! i the wine industry and to the estavilisiinc 
the upward mcevement } : ~ : . > Cruz ver, tne we 
oe Ui A SUV CINCI. | vice between Mendoza and Godoy Cruz. How 
ea oe mpensated by the increase 1B bw" 
GOOD RELATIONS WITH FEDERAL AUTHORITIES | suburban passengers was compensates Sy sseng 
. : } 1 na ,oers ind to t . 
1.3 o } from througn and local passengers, ale 9 
y it vr hia + rer re 4} ‘ sane li le : a 1 a i —_ } . Py (‘attie shOweY ” 
ad to ve able to re lat Our relations with the | trathc showed on average a small increase. ‘ — 
soi } . . : } tas : 0 ee. 
ities, both in Rio de Janeiro and ndos, con- | nearly £15,000, 0! ; 
rdial, a consummation towards which the labours | >» the ilready mentioned; but © "the Chi 
ré resent ve il R Dr \ 4 j Carvalho. have gated had it not O 
n no smal] meas e We : 1 to lace on 1e cattie. 
nore On 2 o 3 1 £ . T SF 
preciation of the goox f our Mandos and NOT UNSATISFACTOR ae 
| cur iy tim Of very ! aimicuity. I Wiil DOW e, ay art from the cattle tr pe he’ 
oe ee ae ee g that the line was . saviet 
y t — } + { 3 cer . c he 
1 S being cea, t : mov That the last month of the eith 
| . ; , ¥ 
jj ies rs” re t and statement of r the financial year intervals for severa acai 
j ; su 5 
aM Beene - a - . : ‘ . . en 
| ended ] iné 30, 1914, now presé i, & i they are hereoy trafic had been |} ae was ™ i 
: 7 = r S 
sain — bass ’ . ot s on ithor this com] 
| approved and adopted.” until the present time. Although this « 
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SHEBA GOLD MINING COMPANY, LIMITED. | 
REDUCED WORKING 


costs 








t W < t }] ] . Mr I Ie ‘ . 
The et . Mi J | } j “—* ’ . 
< tha nd the r * af | 
é ed the « of the « ( to 
tior rye ould re n me of the bo 1 1 4 ¢ | 
tne et é iit for the yea. q ¢ i t of } ’ 
led to the < t b a | Jf 11,4 ae a tot | 
t £61,039 They had tten off £32 < for eciation | 
int, & this being approxi é £1,00 ‘ than t i] 
ear), provided for Transvaal profits tax come-tax and || 
itten off their one-half share of the |! the Rosetta pro- |] 
erty, which reduced the value at ch that property r stox 
n the box rs to [2 coo D 1 o the 4 the ] i + 
da is of « er cent., wv i bsorbed / sO nd t vy il 
| ere ca gy forw: rd 49 204 3 COI red th Lut 49 } ? 
| year. The amount standing to mine development was now 1 | 
| duced to £3,996, and as the total ore reserves were at present || 
} 101,500 toI these stood at the very low figure of od per tor 
The whole of the expenditure on development during the year, }} 
|} amounting to £22,435, had been charged against the mine re 
enue and was not carried forward as an asset The item of }| 
| Valley Prospecting Syndicate was an interest ich they i 
lt laims in the immediate neighbourhood of the || 
Ss upon which, owing to the inte on of thé 
| wa vork had yet been done 1] 
saieelA } H 
GENERAL MINING OPERATIONS 1 
| Work had been carried out on the Zv kopje, Intombi, | 
| Southern Cross, and Margaret mines, with varying result | 
| The Zwartzkopje mine was still producing a large amount of 
ml ¢ re, Dut the tonnage est ite j able 1 d beer Lé 
luced from 70,000 to 30,000 tons He ncerely hoped that or i] 
s particular property they ght so gain enter upon 2 |i 
@ prosperous stac Prospecting the | sbi. — 
[ 
j ger was ende ir g to locate the Insimbi ore bo . 4 i 
| crosscutting from the western end of the sixth and seventh || 
els of the Zwartzkopje, had so far not resulted im any su 
i : b t luring the OT ng ve r f irtner r OCUiT y On t 
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value of 10 dwts per ton. The Southern Cross was another 





THE ECONOMIST. ‘December | 
aR RS Pats naa 





a 
ee 
ee 


12, 1914 
| Treasury Bills outstanding on Vecember 5, 19]4-— aii, 











promising property, the work done indicating payable results. Bills issued by Public Tender .,....., . - Ps, 
: ‘ 7 i ae a d a : oleae S Bills otherwise issued............... ove 0 0 
He had no doubt they would hear more of this property in the} "888 88 888888 te eee eeens ' 1 100 ony 
near future. The working costs per ton for the year under | MN iviiiceue a 
I ; ines 100,100,000 
review, exclusive of development and head office expenditure, | On May 20, 19153, oa thequer Bonds for £380.00 . 
1 1 : ¢ , ; Telephone Transfer Act, 19 Li, in part pa ; } 
averaged 238 5.g2d—a decrease of 1.51d ‘ pared With the | National Telephone Ce ymmpany'’s undertal} a 
srevious year The workin osts for the st five months | @ppear in the above statement as it did not iny 2 
: ; : , | issue of cash, ra k 
iveTaged ~ VY aS 1908S 4d per t i 1 i justined tne | 
: ' ‘Treasury, December 7, 1914. 
expenditur curred In onclus r the { a n moved tue | 
adoption of t eport and accounts | 
| 
Captain W. N. Liste R.N.R f led t m n, which | é ? , 
: ; + 
was uonnimously agreed to; and the usual formal business e¢ Bankers’ Gasrtty 
“) ° 
ter! ited the proceedings 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
~ |  |Potal Receipts int ‘on 
the Exchequer fror 








Estimate ade 
for the |Apl.1,'14 ,Apl.1,°13 -— RECEIPTS. ——~, 
Year to to Week Week 

1914-15. Dec § I 6, ending | ending 

1914 1913. Dec. 5, Dee. 6, 

Balances in Exchequer on 1914, _ 1913. 

lst April :— £ £ £ £ 
Bank of England ...... ee 9,349,052) 5,389,135 
Bank of Ireland ........ is 1,085.46 94,025 


10,434,51 6,529,16C 


Me 


REVENUE, 
SE. cic ..- gedecccsesseen 34,950.00(} 24.056 000) 23.616 000 5 
I on he tt wiih eoee-| 58,95 0 25,758,042) 26 523,000 6 
Estate, &c., Duties ....... 27,770,000, at 00! 19,447,000: 3 





@tampe .............. ties 5 006 3,502 YOU; 6,610,000 182,000; 285,000 | * ; : 
oo! 32000 - 10,000 | Public deposits* .... 


PE ci ccascconnetess l| gemnm - 
House Duty jpuieecseee ee 00 om 
Property = Income Tax & 

Super-Ta 


PTD . weracecevesesss 29,5 ),00 ( 
I ENED 55 evescenan 530,000 350,000 340,000 
Receipts from Suez Cana! j 





Shares and Sundry Loans) 1,270,00 794,11 $90,90: ss 200,42] 


Misceiianeous ............ 4.000 LOC} 3,932,16 153,948 1,897 
Revenue....... eeees | 09,295,000) :06,955,3.2)1] 2.281.918 2987.31 
Total, inciuding Bala: c.|..........j11/,-69,82) ‘ 


| 

OTHER RECEIPTS ; 
| Repayment of Advances for Bullion .. 2,170,000} 
i $ 






For Treasury Bills (net amount) ...... 48,600,00 
| Under Telephone Transfer Act, 1921 . .. 
Under Telegraph Money) Act, 1913 1,€50,0% 





Under Land Registry (New Buildings 
i Act, 1900 . ° . . 10,000 ee 
Iss e of “ ar Stock ar iW ar Bo is 9,800,00 . 3,500,CO 
| Cunard Loan—Repayment on A int 
|} _ of Pring pal iniabiacdiat 130,00 130,0' : 
| Temporary Advances :— 
Deficien 5 ao R ae 1,200,0CC = 
| Ways and Means(including Treasury 
| Bills £3850000 in 1914-15 an 
| £6,500,000 in 1913-14) ....... 96,148,000; 8,000,000) 8,010,001 
j OURE waccscadecescencos 275,367 4 435, 93% f, Lot 9345. 3,257,31 


EXPENDITURE AND OTHER ISSUES, 








se dicate .++-| 61,481,000; 11,067,000 10,933,00C 201,000; 2:0,00C 
Land Value butins sae i 350,00 71,000 255,000 16.00 10,000 } 
) 18, 00,900 19,360,000 150,00 200,000 





BANK OF ENGLAND 


| ACCOUNTS pursuant to the Act 7 and 8 Victoria 


4, CAD. 32, for th 
week ended Wednesday, De igt : 


ISSUE DEPARTMENT 
| £ 
Notes issued ........ 89,383,990 Government deht : 


| O.her securities .... 17 7,434 x06 
| Gold coin and bullion 79.933 


89,383,990 99 38 on 
ere, DEPARTMENT, 


Proprietors’ capital... 1 555, 000 Government securities 11,959.14 

MS Sib ddieaaeeees 233,837 Other securities ....117.600.4 
45,002,331 Notes 6326 

| Other de posits ooe+++120,904,048 Gold and silver coir 518 783 

| Seven-day and other 

BED. cccsccssccces 17,838 


i 

= 

| 183,711,054 
! 


"Divide nd Acct unts. 


Dated December 10, 1914 J. G. NAIRNE, Chief Cashier 
The tollowing were the changes in the principal accounts when 


| compared with last week :— 


| Circulation (excluding 7-day and other bills) .... -. sc neveees 175,360 
ED GUO <dcceusvecssnnece ° 52,4 4 


| Other deposits .......c.cccccece Wisadeecodevarsts 47,0°6 858 | 
Government securities ........seeeee. sibeawunaens 08 

F Roe ROIs he oc en cnccnnccenceséwedésnessxden 4,473.0 

IN « casvacsudsueSdanuincswakusisarsannessvees 4 

DD: 6 cctwassbeuatenidsenesanadeetuaetsiabaretiva 4 < 

eee eeseeee eevces ceceencscces aomeneeee 218 


CURRENCY NOTES ACCOUNT 


or 


Advances to— R 


' 
i 
| 
| 
i 
| 


Notes 














> a _ . : 
| Date Out oo Be c<-¢ == 
Estimate standing a5 3s 2 pis ) 
ti Total Issues out | on gm “a 5 
Year he Exchequer t , - % ; 
1914 ] neet Paym'nts fror e—X—"—OXX—aX—X—X— ” a? ° co J 
l'ding acc — — £ £ z a & 
oe Apl.1,°i4Api.1,°"13 Ang. 26 21.535.064 O7\ pe 
Pi to t | §- 20) 21,905, vt ‘ : \ 
' ent c t c |} Bep. 2) 25,)5¢ 522 .2 J | ae. 
rants © 27 486 $,000,000| 11°] 10,923, 6 7,00s.88 
I 1914 19}3 i - . "* + 290 06s 2 
£ £ £ 9497 F ) 4,000.0 808, ; . 
Permanent Charce of Det C 750,00 14,3 14.2 R¢ + 547 é Q z a i ce ~ , 03.5 , ° 
Interest, &c., on War Debt, 3.44300 1 v8 — ee ere aa) can 90, 000! 17 9,67 8S 5 
} OS, <0 Oct. 9 . SSL£ WR A a » one i y 
|| Road improvements Fung 1,545, 00 $89,225 717,827 4 29 260.501 =O . 40 7,808.28 - i|° 
Payments to Loca! Taxatio 91) 30) 245. "500, 00' 2 46) 5,357 
| Accorrts, &c. sieaie 9,835.000 6.018.526 6343.35 60,380 aah on : ew ; t 778,14 HW 
|} Other Consolidated Fun ives ‘ ne” 3? 334.0001 0500 19 + 65 580 ee 2 
Services .. de 1,706,0°0 1,176.93 1.1412 46251 11! 336 78.952 : 244,00 0000 341 1.51.0 a ' 
| Supply Services ............ 495,288,000 229'203,509 100630101 | 13,200,000 317/000 | al 3 213,00 =70000) cast ek 
iene 552 617.00 2, 674 123.1503 13,275,927 3.173.879 25) 34 239.0 | 700 135 7 wa f 
- 49,619,548 : « J : ee oa ni ‘ j 23." q 
OTHER ISSUES Des. 2) Aves 719.00 OF “ol, | 
For Advances for Bullion ...... 2 325.00: 750,00C an Oy PSS | ee : —— 4 
For Advances for Interest on Fy: ; en m» Bullion in dow : 
chequer Bonds under the Capita The fol sonia shows the amornt of Ci rculation, Sui e anc E 
C . xpenditure (Money) Act, 1904 91 91,37 departments, Bankit g D ‘posits, Baik ne Securit  —— 2 
nder Telephone Transfer Act, 191] } acer be 14: i 
aoe Deleapes Demet aan hanes ny 229,24 | Rate e of Discount tor three months cated Decem ee F 
Ur - r Post Office (London Railwa ee em = A £. 
i ct, 19} Dai wp east nee 22,0 | 
| r gistry tew Building aoe ai 72 f ™ Securities b 
i Und e! Land Regis try (New Buildings et ir = Circulatior ir 
a a Glakine Pana. 1907& tanned wa oe 10,00% Date Coin and Al aa - (excluding Deposits Banking 
| Ole Sinking un » issued unde — * | Bullion e Bank Post Depart ar : 
i section 3 of the Fi inance Act, 1908 34,0 56,00: Ous sr Bills) a oc! E 
| Old Sinking Fund, 1910-11 :— Export. : wean: i ur 
| Issued anderthe Finance Act,1911:- | ta . wiaistiaiibtiien ‘ c 
| UND PEED GPs pccecccscccncses 69,00 88 50 | 1914 ‘ ‘ : ‘ ‘ | 
Section 16 (1) (¢).............. : c Ds aera 29 . 1ezpacses 159.46. 
: “1911 12. — | Sept. 16 18.720.492 1,222,000 in 34,622,730 |15368556S 159,461 
Redline 23 51,673 C5 |2.224,000 in| 34,202,760 153939926 156,4:% 
i] Mh. + ange 30 52,916.60 2.346.000 in) 34,974 625 |15953097) 141.51] 
es TROT 751.0K saiaie | Oct. _7/56,756,9'2'4,286,000 in 34.82%,2700 16449910: 141.5 | an 
sents— issued tol = 250,75 14/£9,235,390,2554.000 in 34,667,285 (16255 150,157.28 
i a aaiacanteiaaie i 2) \60.062.756'..545,000 in 34,798,900 |158822464 io-* ‘ 
| eeder the Genacd Asseement 2£'51,872,740 2,3 5,000 in 35,112,670 |1517304s° 124 
MV——_i~oin oe nace | NOV _4/69,474,113)8,441,000 in 35,530,000 156744027 122.1 
i} Demsorare Advamece comnia .* 1st. 130,0¢0 1 '59,280,92' "99,000 in 35,519,030 |15,653.164 122 
ae — 16)72,570,142) 3,007,000 in 35,313,410 165621026 1 
; OSES gemnenel seam 22'72,22',932 S?7.COO out 35.314,865 175154711 Vcore sz 
Ways and Means 5,020 0 é \ te mt ae poe oo) ae ane 1800 411,09 
aysand Means ......... . ue 7 ‘ - : x 20,00. | Dec 2'71,409,€7 408,000 in 35,926,730 1805 eee ree ’ 
273, 78,044 129,505 448) 13,626.677! 3.303 879 | 9:71, 52773 125,00’ ont 35,751,370 1659065 "9 : 


' . 
i Balances in Exchequer:— Dec. >, ‘is 13, ine.orDec for We 
Bank of Engiand 1.615,198  4,96093 3 9'— 1081 





Pl | Subjoined is our usual table, affording a comparative *© 


i MES UE SUIS Okt tee eee : ~ -— i . Conse" 

|| Bank of Ireland ...... 676.5 432,21¢ + 66.620/+ 91,620 | Bank Returns, the Bank Rate of Discount, the Price . period & 

i] 2,283,777 4,495.14: + 85,271 — 16,561 ' the Price of W heat, and the Leading Exchanges during — 
i! 








land 





Pins 


















or 12, 1914.) 
De ember 
— 3 . 1 2 
; rs corresponding with the present date as well as ten years 
pree yoo ; 
back e 
- jate I 7 D c 13 I i , I ’ 
At $ week 1904 1911 1912 1913 ‘ 
with t 
7" 141Dg £ £ 2 2 | 
reuia 27 Oc >2 9 rg 7 
= “ ° > & é 5 
pal . 7,652,098 i? ; A ; 8 4 ~,296 
. $1]. i+> 4 3, 5 ty d i A ” 5 
. : ~ i 609 8 l 7 U > + 44 ] 187 
eae ... 28,562,003, 28,799,51 45.4 27.512.4 $64 
* " coin 2’,466.468 2571 24,32 6.490 ¥ 403 
eer’ : 4 [A - 
31,885,713 35,9 Si 34,2 50 619,8 ] 2 
na 
a rese we 
: 46 % 92% 432 ‘ ES 
S 3 % 4 > % *, % 
5 a . , , 4 
coal bills 2t3 5 44 4 3 6 
a - - 4 ~ 
‘ ‘ z ‘ 
t ; f i ¢ ; »* i ead 
Pr i “4 z “y ° 
rts = y a aie 2 32 id var ? 3] 1 ] 
ae re ) 2 2 i 9 22: is j 4 5 
- - rt a i Zi 46-27% ¢ ai 
= th 20.74-78 7 20.75 79 
ee 66 ‘ +. 00 27 } ¥ 793.000 
a 
The amount the ‘‘ other deposits '' compared with the ‘* other 
Th 
ar ~ f '°* x + , - 
securities, '' § ed in 1904 an excess of £12,583.449; im IgrIt an 
excess 0 3.93 m 19I2 am excess of £9,655, ¢ and in 
1qr3 am exce of £12,000,3%2 In 1914 there is an excess of 
113 an 0 
f 
+ 
£ 


BANKERS’ CLEARING RETURN 


following figures from the official returns sian ‘the amount 


of bills and cheques cleared at the Bankers’ Clearing house. 





Special days are given separately, together with the total increase | 


or decrease to date in each case :-— 


Country 


Weeks Ending Town Clearing. Clearing 


1914 ~ ne é £ 
; 


January : t *  aeee 11,10!,925,000 1,078,708,000 2,182.535,000 
ae ODD nxnsenee pocceese 222,188,000 26,766,000 248 954,000 
DD cesevseccesecses 254,871,000 23,601,000 2 8.472.000 
Nov © ceccecusse sete 223,334,000 25,536,000 248,870,000 
BF .cnvonsgaewnccacs 203,623,000 28.675.000 232,258,000 


WD cvcctcvcancsecuc 191,981,000 27,699,000 227,590,000 
2D wcccccccccccecs: 175,538,000 24,854,005 200 522,000 
2 .cccce eeccceees 191 073,000 24,530,000 215,603,000 
DQ secces coccecess 208,890,000 32 905,000 241,795,000 


Total, 1914 


408 


Pere ree 17,758,423,000 1,293,142,000 14.051,565,000 
Corresponding total 1913 . 14,198 845,000 _ »55,000 5,518 376,000 
Increase or Decrease = — 1,440,420,000  — 91,000 — 1,466.811,000 
Pesadbsaedcacsucensds = 10°14 %& = "2 00 % 945 % 
Gross total in 1915 ........ "45, 046,923, 000 1,389,481,000 16,436,404,000 
Desc caeketedaneah 14,654,71 1,000 1,507,062,000 15,961 773,000 
Increase or Decrease in | + 392,212,000 + 82.419,000 + 474,651,000 
1913 scale 2°61 & = 6530 % 2°97 % 


Specrat Days. 


Stock Exchange Pay Days Consols Pay Days. . ag hg the 
Date Date. 

; 18. £ 1914, £ Date. z 

jan. ] far. 26 592,245,000 Jan, ‘ 59,321,006 1914. 

April B.....0... 94,995,000 Feb, ¢ 000| Mar. 


56,235,000 
103 2° 4,000 Mar 


3 
73,7 a 
< 82,7-0,00C; \pril 4 58 aon | 

Ma; 85,590,000 A pril 74,185.00|4ay 4 6) 
; 80,0 3 00 May 53,873,000} ‘une 4 45.5 5,000 
J 73,013,000 June 74,323,00C| u 4 65,375.000 
oy De teeeeees 84,137,000 July 97,568,000} \ug 4 Bank Holiday 
Ju 98,835,000 Nov. 1! 42,696.00 |4ept. 4 24,329,000 
102,323,000 D 36,648,000} Jet. *3 40.449,000 
2,696,000 fov. 4 33,331,000 


te 19) 1,909 3°4,000 .. 781 89 °,00C ee 638,709,000 | 
, OF ec, 506 036,000 ., - 186,9 2,00C) - 
: = 26°51 % es 2591 % ee = 25.7% 


oes total in 2,082,03 000 ., 781,892,00 662,288,000 


- 280,181,000 ee - 66,599,000 
: 1144 % ee T8O % 
* The fourth fellon Sunday. 


2°97 % 


PROVINCIAL CLEARING RETURNS. 


m a 1914. 1913. Inc. or Deo. 
EANCHESTER- P a. 7 
Week — 8 -+++.| 97,756,690 | 538,633,900 —49877300, 12097 


evi 


late........) 04,195.10: 46,927,900 —4275280C) 12-31 


Wee . t 28, «eee. (09,364,400 :20,508,600 —1114420) 505 
: Mec. 3. 4,203,50i| 5,056,340i'— 852,80.) 16-86 
Tota] 


| to date......../ 213,567,900! 25,564,900 —11 - 
ieenen 7,99) 25,564,900 11997 00} 5°31 


Week coy; 28-05...) 69,866,90C! 69,842,9001+ 240%) 003 
; eB Mee. D4. 1,846,20) 2,171.390— 325,10) 14 97 
OC eeeeees! 71,713,10| 72,014,290— 301,10} 0-41 


Je STLE-ON-TYNE- 

oes 28 +e+. 53,083,001} 56,394,100 — Sa 5 87 
: “ing Dec. 5 ..) 1262.00c 1,548,000 — vO! 6 38 
40tal ¢ ae — 


ei ANC we eeeees 34,595,000) 57,742,100 - 3,397,100 5°83 


THE ECONOMIST. 


oe 515,318,000 | 


175.39:.000 | 


; Current accounts 


a as 2,352,212,000 6. 725,293,00| 643,156,000 | 
" vs | 19,132,000 


| Cireu ation 


9 -.  6,458,50| 8,294,000 —1,855,50 | 22:37 | 


! BRISTOI 
Jan. 1 to Nov. 28...... 33.173¢ 


Week endin 5 


mm 1 Ras 
LOCA! GO GALE... ccccc. 


LEICESTER— 
Jan 1 to Nov ieee 14 
Week ending Dec. 5. 419 


Total to date........ 14, 


| SOTTINGHAM- 
Jan. 1 to Nov. 28...... 16.838 


Week ending Dec. 5 .. 


Total to date........ 17 


PORBIGN BANE RETURN 


The principal items in the last 


the leading Continental and the 


compared below with the previous 


ponding statement of last year: 


BANK OF FRANCE. 


ASSETS, £ 


| Coin and bullion—Gold . 165,654,00C 164, 
— Silver. 25,015,000 25,5 


Government securities .. 15,704,000 


Discount and advances. . 128,119,000 91,2 


LIABILITIES 


WORSE ctecccccscccoccscs 267,327,000 236 


6 
Government deposits.... 15 
Private dep sits 3? 


NEW YORK ASSOCIATED BANKS 


ASsETa. £ 
* Reserve, own vaults 68,240,000 6 
Do. Fed. Res. Bank 19,0 0,000 i 


Do. other de, tories! 5,722,000 90 . 
Loans and discount: !+33,802,000 431,542, 


L1IaBILITIES, 
Circulation........ 14,146,000 15 
Net deposits (ine.U.S 

Govern. deposits). 10,164,000 
RESERVE (aggregate) 92,982,000 
Legal reserve ..... 6 ’,504,000 
Excess reserve.... 25,478,000 


* Prior to November 2], 1914, the 
* Legal Tenders.’ 





BANK OF ITALY. 


Nov. 109, 

1914 

ASSETS. z 
S I + etasadaaeedes 49 007,000 
5 Ce Ws ccccacesccsus 1,526,000 
Foreign bills ........... 5,177 Ol 
Advances ...... 6,JU0 


Government secur 
LIABILITIES 

Note circulation ........ 85,924,001 

SPOUONED occncecsecss - 18,955,000 





NATIONAL BANK OF 


Aug.6 
ASSETS 1914, 
Ce oin (gold and silver and z 


bullio . 

| Other se c urities cocccece, Si SROES 
LIABILITIES 

Notes in circulation .... 5 .800,0C0 


o06neée 6.2 3,000 


AUSTRU-HUNGARIAN 


July 25 
i914 
ASSETS, £ 
| Coin and bullion—Gold..' 51.578,000 


_ Silver. 12 140,000 


| Discounts, advances, &c. 39 765,000 


LIaSILITI. 8 


NETHERLANDS — 


De 5, 


1914 
ASsETs £ 


, Coin and bullion—Gold.. 16 058,000 


— Silver 59 4,000 


| Discounts and advances 25,648,000 


LIABILITIES 


| Notes in circulation .... 37,793,000 


BANK OF NORWAY. 


| Deposits saneehéeeanaas 1.822.000 
Nov NK, 

1914 

ASSETS é 


CE acecbenpacaseneeases 2,450,000 
Balance abroad and 
foreign bills............ 1,591,000 


| Foreign Government se- 


CE siisitiitintacades 508,000 

Discounts and loans...... 6 565,000 
LiaBILITIES, 

Notes in circulation...... 7,245,000 

Deposits at notice........ 1,128,000 








4 
+ 


£ 
Seeéeceees 15,980,000 127 





88,740 10 90,517,000 


5 0 


o 
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THE ECONOMIST. ee a 


December 12,1914 


1] BANK OF RUSSIA IMPERIAL BANK OF GERMAny 
7, S 
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s er ar beidiary . 42.00 +.3518.00 t xy +m } = _— , MS vOy¥ A 
w ti ' 4 63.8% On: vx xy Kx y oT ne ASILETIES | 
~ a) 2} , sin cir ation 4 0)2] y 
; - and « ar 4 Wy i \ 1 x 30 82 , jrrent ac int i+.2 s xX 
‘ s belor t T Re sbank ha 11 | 
} k 12.493. 11.7 xy , xy x int j } 
Miscellaneous i 29 00% { ax 8 , l yu) + 6 785,00 
Balan jue by branct BANK OF SPAIN 
and treasuries 25,453,0 7 } 00 
— i? é 
} 4.0004 x ] x i3 4, l | 
LIABILITIES _ - - — ASSETS £ f f ™ ! 
Note i 2 8] xx ; y + yy ] 6300 rold xX 
Capital of the ban} 5,500 00K 5,500,000 9 20,0 ° olive . BH y 
De ait and curre ans and discounts ee 0,65 A 9 x 
accounts 7,580,000! 78,401,000 56 244.00 821,000! + 21,335 0X 3panish 4 ck ... ~ 13,777 15,777.00) 1 : 
Treasury account .. 20 711,000) 20 854,000 52 . 0 31439000 | Treasury bi obliga- ; 
1} Miscellaneou ; 11 323,000) 17,801,00 8 818.00 476,00.) + 2,5u5 000 tions. & 6,000,900 10,00 5 
Balances due to branche LAABILITIES ' 
anc treasuries irculat i . 78,405,000 78 +i 1, OK i 
- a — -— Dep ts aud irrent ae 
; werd Ko y¥¥ ) ¥ x) 1037 x a its } 1.000 13 m 
t = ' 
‘ i 
: NATIONAL BANK OF DENMARK BaNK OF SWEDEN, 
4 1} 
+ j Nov BU, Uct. 31 s ast ’ <5, éi, | 
; 1914 1914 iy] Monch ast Year i9] 1914 1913 ; 
i } ASSETS. £ ; £ £ £ ASSETS & z i a 
; i} Money and bullion . ih Om 4° 25.00 4 26 { 0 | + gk ene eee 5,8.1,00C 5,793,001 WO 4 7 ; } 
{ j > a owe ’ - . ai on i 
3 |} In foreign state banks 1,452,000} 1,4 - 4,0 C+ 142.00 | Baiance abroad = and 
| Loans and discounts 6,18 | 7.67 4,00 4541.9 1,184.00 + 1,944,000 foreign bills ........ 2,954,000 3,018,000 4,535,008 yy ~ 79.00 
: || Debtors abroad aes 1,186,000} 1,335,00 | 1,2 yi— 1400 09,00) | Swedish and foreign : . 
B 4 || Securities samme 669,00 663,00 575,00 + 9,090 Government securities 1,474,000 1,475,000 1 rr + y 
rs | i [ABILITIES Discounts and loans 5 ) 1,54 vO 
i | Circulation —.. 11,727,000} 12,454,0%| 8,1¢6,00 727,00 | + 3,561,00C LIABILITIES 
i. |; Deposits and current Notes in circulation .... 1 l } + xX 
cf | accounts........ 242,00 363,00 217,0 121,00} + 25, Deposits at notice .. ym 





| RAILWAY TRAFFIC RETURNS | 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER 


ims 


MONTHLY STATEMENTS 

























capes nips ir 












































‘. i} Name Period. Ending Groee Ine r Ue Net Inc. or De Name. Period li (drose [ r] Net { r De 
: | 2 3 > & t ‘ ‘ 
; jf} Lmuth Sept ‘ — 0 69,000, — 4 ae : f noth O } - 
gE? || Alabama Gt. Southern®} | 3 mnths 1,3 —- » 4,0 i= 4 Canadian Northern® ..4) 4 want 6,9¢ - 
; ! nth |O ! + 614.00 3 ASE 359 6, . aes 2 10754 = Ki 
; j| Atchison, Top.,& 8. Fe ‘ é onnta 4 7000 14 13.5 Hi 1 Ga Canadian Pacific® .. { — i ‘ zs 
3 at as « : 51,154 a4 
{ ' 2 - = ‘ yl ¢ ct 
: || Atlantic Coast Line } ‘ . 4 Grand Trunk System*} | 5 P i ‘ a 
; 7; ae ies _ t ; 94 4 ~ \ ' ‘ 
¥. Baltimore and Ohio* .. 4 ‘ , ’ Mexican Rai! way* ; — : «5 - 
“ ' i’ <s - - 
: ' e f c J y eu . ; t J ¥ ] , . " 
es Chesapeake ana) ; 4 Na ‘ M j : 3 ates 
a rae \ . t °N ar a before d x 
y . j oe 
; Burl, &Q y+) 2 4 . 
r. , { - a aT art , . nr , — , ' 
:} Catenge EE. Ss Feat” + + INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
£ 
. ' i —_ 
i ii c road® : é “ 
; — - RECEIPTS 
Delawareand Hunde Ps? 4 ea e. ao 4 . Ss . 
{ ? ; ” . _ M vn 
Denver and Rio Grande ‘ 7 os : ; ; } ae 
. 7 . ‘ Name P t il * 7 
Krie Railroad 7s - . a ie r r— 
{ > 6,414 - 4,2 + 2 C ~ - Z i 
Qreat N hern i wee t é y Ks n ih ~ , 
\ _ 4 IxpIAN ; 
[lhir t - Assam Beug W ) B14 ‘ 1.5 . - ¢ 
4 \ - 22 ; Bengal & , r \ b + + ; 
Interoceani f Mex.*./ i ul , ng wy ae _ t ga ‘ ‘. - 
t | + 2 4 ~ § DH B nt ar. I } l 5 
Kar ar ity t r 1 4 ; ng . ry 4 . ae gE i ‘in : mn ! 2 7 
( } ‘ = : ; 
Lake Shore &Mich.8o0.°%{  4°8)" ; nna as : ' ee ¥ Win Per : 19 weel + 
° \ mnths Sept v O,<4 ¢ Wi - 35 f Madras & 8. Mahr weeks N _ 
Lehigh Valley { . i Ww + 4,0 South Indian 6 week 4 4 2 
, oun . 4,424 ~ 27,00 
i - 7 5 _ 4°2.00 
Louisville & Nashville. { 4,602 ‘ 2,000 . . 
: aS = i - 251,00 CoLosial - 2 £ ; © it 
; | Minn. 8t. Paul (Soo) ..4 mnt! é.3¢ t 4,00. + 137,u Canadian N ern 23 weeks DP 4 150/ $394 - a 
ti ; ‘ ‘ . 2.x¢ + 6,009 | Canadian Pacifi weeks 4- §28 | 81,7 3 e.0% 16 
Sale: Mias., Kansas, & Texas*{ +4 5 “ - - ® | Grand Trunk ....'23 weeks 7 . 14¢ 620|— ng - : 
e \ 3a x 8 00 |— 452 2,163,000 - 244,000 | Grand Trunk Pac |21 weeks|Nov. 21; .. 25 25,46 
:3 | Missouri Pacific { not 5 vy 9 ? $/,UQu + 5,000 | Grand Trank West. 2) weeks Dex 7 i 27.041\+ 1 7248 
‘ \ 8 16,034 t Jv 4.5 8,000) + 580,000 | Detroit, Grand H.|\23 weeks 7 oo (Cf 10 089 — ’ r on'a ‘ 
i 3 New York Central .. r|3 t P v att = ©, IFS, OW +> Mashona! and . mnath- Ang 2 | 48,54 — 1 ne 66 . 
:4 1 Smoths 71,4 — € 3 2,000— 1,172,000 | Rhodesia Railways |i muths| juny ‘oak 82,589\— Ze 
ie N.Y., N. Hav., & Hart.*4 t 3 é - 1,/80,000|4 96,900 
; 3 1 uninhs 3 l _ 4 —_ é WO 
4 N.Y., Ontario, & West.* { t - 2 18 24,00 Forsioen. 
i 1: ' 1 8 2 + Antofagasta .......49 weeks p + 2&5 1 = bf 4 : E 
i }| Norfolk and Western / 4 4 40,00) 4+ 108,000 | Argentine N. EB 23 week 4 . s0\— 2 : 0 , 
ir } \ 8 l é - OO + 24 0 | Argentine Trans ) weeks|Aug 1 a ‘ ; 
ry Northern Pacific f > - cc 2,4 — 3 B. A. and Pacific .. 25 weeks! 1), 514 29 2 ~ 7 ; ; 
t3 . ; ; Y 3m 2,000 |— 1,24 5,89 —~ §22,000 | B. A. Central ....\23 week + 74 109,500 + (9 ; 
aA} Pennsylvania System: f¢ 1m 0 57:1 - r B. A. Gt. Southern 25 weess 6+ 147 503,000) 17,0 - nee 
: , East of Pittsburg... 9 mnths 49,000 —12,42 36,4 5,00 22 B. A. Western 25 weeks 6+ li 52.08 — ‘ + 528,90 |] ; 
; bi, West of Pittsburg{/ + mau 2 «030,000 2 Central Argentine weeks Nov 2:\+ 137 110,000 4+ 1, r 7 963 |} E 
oat 4 S < ~ 162 - 000 | Central Uruguay. . 25 weeks! [, § “—— 1385 — . 96 31 |! F 
+ it Pitts., C. C., & St Louis. J 3 7.9,000 — Jr | + 145,000 | ©. Urug.(East. Ext.)\25 wee .s 5 : 4,463 — ] ’ 3712 |} 1 
oi \ 2) 623,815 _ } 1 30 | O.Urug (West. Ex") 23 weeks 5 _ 2%4\— 3° _— asi) 11 G 
ai Phila. & Reading Riy.*j 4 eu 4,29 ~ _ Cordoba Central 23 Weeks 5} on B.18— 62 2 32,731 |) 
4 " {ion 2,282 - - 0,000 | Costa Rica 19 weeks Noy. Zit 6 5.895 + 2 ; 
> ‘ ‘eo j ) - i % 4 = 
Phila & BR. Coal & Lron* / 4 + ‘#62 2 ) 4 3 K Cuban Ce ntral 23 week> Dee 5i+ 16 | 6 46} — ‘ < = j 
\ 3 + 3% + 4 v | Egyptian Delta 52 Weeks Get. 3i| | 5668 — 5 
43 Rock Island 4 c + + £02 Entre Rius........\45 weeks Pac, 3|  - s2i— 4 . 
:% 4 nn 3 \ + - 4, SN + 404,00 Gt. West. of Brazil 4, weeas 5 : i 15,.Wi— 4 3 * aa 
3 St L. & Ban Franciacos }4 ; 2 - v 2,0. + J Leopoldina...... 43 Weeks 5i+ 85 26.264 — 12,2 . ou 2 | ! 
i | — v VA — ae a Manila cece 43 weeks 5 j Biic— + - gi 2 j l; 
Seaboard Air Line .{ smotr i Wim of s Ve — Mexican ...... 21 weeks!Noy. 21;+ 28 | §205,6.)— Wes ; - ne ; 
2 \ 3Smonths 5 = @ } Wri 203.0 Midiand Uruguay .| 4 matusiO¢, | i 7,123 — 2,9 . . 92,275 || ! 
; ‘ Southern*® j noth §,5% — 20,7 47,0 Nitrate (2 weeks). 46 weeks| Noy - 3 8,867;— 2 ; i — ga. 
é i \ 4 ae UM 2<,4 lé — 0 North-West Urug.| 5 wuvus Nov i . | $18, HU — $02 : i “6% | Ss 
sf Southern Pacific 12 003,00 — suceW— "3,000 | Ottoman 19 weeks\Nov. 7] | | = 88 = 3a r 
: i; 4 e sie ww i ¢ - 138,Umi-- 1, 360,v0v Paraguay Central .:23 weeks De« 5i+ 19 | 3,4/0,— Bey _ 1,759 i 
; i} Union Pacific | 9.63.00 — | ‘ 5 + 2u,v0 Peruvian Corp. dS mutus! Noy i . i 8 630.54" =— Si uN 1 ¥y 
‘ i \ 3 hs Sept. 30 25,190,000 — 42 Y+ 211,000 | Salvador 2. weeks Nov. 21 - | Gi6.00j— 974 67 Ti T 
j iy Wabash f ilimoti 0 264500 -— ji . ¢ _ 46,20 | San Paulo ...... 22 Wovas me Ge 36 S80,— 16,81! - Fe | + 
Le ‘+ \ 3Smonths X 8,040, a 2,2 ~ + 3:,00v | Paltal........... > ats 3) Noy } es } 9.109 — 19,059 4% - 3 | 
, it Weetern Pa tfic* § imuth xX - i = 19 0 United of Havana 2. weeks Dec 5+ 3} 22 20..— 87 : Be i3 | 
a ie oh ' . ; 4 0 | Westof Havana (25 weeks Se | 48u5— 22 es 4 i 
k ie | 7 r a a ee Zatra and Hueiva YuLvus!Sept. | 2. 7,942)\— 9$,07¥ i 
te? i} Net earniugs before dedu x lakes } } i] 
u Pe 
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Dise 68 ; 

ee eeniatiOD .-..| 16557.000' 16,040,000 17,991,000 + 
es 2.571.000 2,723,000 

}) Depos 

| In the ® tables the Russian rouble is converted 

pn : the Austrian crown at 10d; the D 

| te " ) : kronor at 18 per £, the Norwegiar 
and ‘ ra, ani peseta at 25 per 2. American 

|| English money at 43 per dollar, 


day during 


Bank rate 
Market rates 0 


} S days’ bar 

| 3 months 
4 months 
6 month 

|| Loans — Day 

| Fortnig at 


ee 
yer 12, 1914.) 


Deceml 


Assets 


»—Gold 


following is a comparison of quoted money rates 


weeks: 


— 
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SWISS NATIONAL BANK 


1914, 
Z 


Silver 


Nov. x, Nov 


9 408,000 
: 822,000 
wnteandadvances. 7,675,000 


él, Nov. 9 
1914. 1915, 
£ 2 
9,599,000 
797,000 
7,462,000 


CURRENT RATES. 


the week :— 


liscount:— 
kers’ drafts ...... 
MP ceccncssenne 
last Settiement).. 


es: Banks...... 
00 G6 CREE cocescce 


6,852,000 — 
1,028,000 + 
4,024,000 + 


2,016,000 — 15 


Lat 
Week 
£ 
191 000 + 
25,000 
215,000 + 


Last Year. 


£ 
2.556.000 

2 6,000 
3,051,000 


5,555,000 
,000 


517.000 + 
QUO + »5 


at 2s: the Reichsmark 
ls 8d, the 


per £ 


currency is reduced into 


} ! 


1 at 


1 kronor at 18/l5 


The subjoined table shows the rates quoted from day tc 


Last Sat. Mon. Tues. Wed. Thur Fridy 
Fridy . 
% %, % % *, > 
5 5 5 5 5 5 5 
28 26 2 28 3 22 , en a 
25.3 2300 «(23 4 23 33 § 23 & 2t8 § 
53 a5 & St 34 7 34 3 3 
3B Si ay St 53 | 
zijii 3 13 § 14 lt 2 i 
lg 2 1292 122 192 132 132 2 
5 ) a 2 . ) 
2 2 2 2 2 2 , 

2 2 , 2 , 
24 2 22 23 3 2 : 


pre vious eae 
EG Bank Bills. 
= § Months.|} Months. 3 Months. 3 Mon 
1914 % % ° 
Sept. 2 A ; BY 9 3 5 
4 3 | St | 3 5 5 
liga: | seat Se Ok SR 5 
23 (2313 4 3: # 33 5 
 1g2 | 5 33 g | 33 4/5 
Nov. 6..)92 | 3. 3th tg | 58 
] 7 4 > s | 32 &|\95 
3 33 3/4 4/5 
27 : ; 3 33 4 | 44 
Dec. 4 ‘ 3 7; 3 $| 4 3 | 42 
- - a} 29 3 : @| 44 


rates range 


bich 


from 


bose c 


the Bank rate is 


urrent on the very best paper to those paid 


usually required 


with 


Trade Bills.* 


ths. 4 Months 6 Months, 


3 3 5 4 

Q z 2 8 

5 3/5 4 

5 2\5 4 

5 2.5 4 

5 2;\5 i 
5 4 

35 3/5 4 

+ 5 z\5 $ 

515 5 4 

5 43 5 is \ 
2 +4 2 2 


a 


FOREIGN RATES OF EXCHANGE ON LONDON. 
tance rates Rates 
vate, of Ex- Usance. —_ of Ex- Usance. 
t n+ ates. “ 
nange, change 
25.03 Cheques Madrid ..... Dec.10 25.95 (jAtsighs 
A 12.00 ” Italy = 102 23.00 09 
Short. Kio Janeiro — 10 144d Ndysar 
8 daye = Vaiparais — 10 Tad \Wdya st 
- ] 19.60 Short, Buenos Ayres — 10 4-3d (10 iye st 
; Montevideo — 10 5igd SOdyae 
4 ‘ Calcutta —- 10 Il/34d Aeleg'ph 
118 3 months Bombay — 10 ld transfer 
4.873 Cable. Hong Kong — 10 } i 88 
2 Shot Shanghai — 10 2/58 2 
l At y vk t Amma l ) i 


The cur 


cities 





FOREIGN RATES. 


f sllows —— 


. r rent discount guotations in the chief continents 
are a 


Wee SE kesccens 





l 


Open 
Market. 
‘eo ‘a 


-Bank Rate— 
Changed 


. Sep.10,'16.. 5 .. 


July29,14..6 .. 
Oct. 27,'14.. 4% c« 
Jan. 15,114.. 54 .. 
Aug.28,'14.. 6 .. 
Aug.20,'14.. 54 .. 
Aug.12,'14.. 6 .. 


WITHDRAWALS. £ 
Wed. (Set aside H.M. 

Treasury 

rency notes re- 


demption acct.)1,000,000 | Nov. 4 


cur- 


379,000 


Open 
ink Rate—~ Market 
ai Paris z ! % 
a ris ee Zurich and 
= F — meee. @ «as Swiss Bank 
5} Prankine i4 G6 ee places. . 
son || Gienn rt 14 6 ‘a Pes ograd.... 
0 |} 10 ) 1.°14.. S&. } eeces 
2.0 |} areertom \ 214 Ys es oe 
v8 |) — 27,'14.. 5 oe Stockboim 
oa | fo" ** y 9, '14.. 5 oe | Ubristiania .. 
23 | || Genoa _ a : ee | Copenhagen., 
ee It 
| | GOLD MOVEMENTS. 
oe 1} The foreion mav f i 
3 | oe “VFeign Movements of gold to and from the Bank since 
, ast we » } 
a week have been as follows :— 
%08 ARRIV ; 
ze Sat. Rar ey e 
sa Tues, — Seeccccece 7,006 )| 
HN Wed) paarsttt-teseee 85,000 | 
fis, — = u bees er 48.000 
oo n't BES. .e0.e0000 1,239,000 
Ge } | 
| i! 1,379,000! 


1,379,000 


————— 


| 


Messrs Samuel 
December roth re [ 
continued fairly good 
afforded some C 

the market. 1] demar 
approach of the Ch 
always fixed to fall wh 
February 12th. On t 
mences on February 14, 
each vear 1s 
accounts 


}and 


M nta 


accompante 


holders of cash 


| this period, and silver ha 


The 
In 


a counterstroxe. 

actually to China. 
until the 
lor this reason, any 
purchases, made 
prove b if 


or less 


la 


} 
A 
just be 
temporary, {fo 


SILVER 


between the C 


any C 


contending 


dening e 


portion of it, may be resold when t! 


power to 
has been singular 
been erratic, the result 
when supplies have bee 


squeeze. 


week 


exceptionally 
much interest when the 
and China bt 
The ste 


: 
lying orgers 
1 ; , } , 
kin Bombay 1 


last week. A shipment 
San Francisco to Hong! 


~ 


The 


small. Tl 


pric e reaci 


K¢ 


amount 


iy unequ 
was cu 


“n la 
he Indi 


did not st 
4.1 » Dar 
or r¢ oOo 
yng d 


ozs 


nas 


iring the week. 


\ i 
2 , 
a 
r ‘ 
it wW 
n ‘ 
in 
w Year 
+} f¢ 
na 
i i 
4 
+ | 
5 
+ 
Ket 
+ 
4 
j 
WwW 
' 
er 
t 
1 W 
e , 


The movements in the spot and forward prices of bar silver 
| from day to day during the week 
ied 


bung 





Peacesecss 
Beeceesese 
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The India Council 
| Rs.1,000,000 in remittar 
amounted to Rs.1,255.00 
for telegraphic transters 


Wednesday ...... 144 


Thursday 


The are th 


following 


| telegraphic transfers 
| Othce:—Tenders invite 


amount was allotted inf 





result of the sales from the b 


| Government ot India on 


ym Wed 


ices on 


») at 


| year :— 

| Aprii 1, 1913, to April 1, 191 

| April 1, 1914, to December 1. 1914 
| Week ending Dece 8, 1914 

} 

OUD wccuas 


e detail 


d, 


ull. 


The tol 


' 
L 


1ave been as follo 


if 
abiGai 


i 


try 
hii 


t 


{1.0 0, 
dered: bills, £351,000; telegraphic tran 


erlInnitr 


| Next week the amount to be offer: 
Thursday 


payable 


( 


, 


INDIA COUNCIL BILLS 


ine cs . 
mmesauay 


TREASURY BILLS. 


The following table shows the amount 


outstanding :— 


| 
| 
| 
| Date Issued.|; Amount. 





£ 
1,000,000 | 
--.| 2,009,002 
. --|15,000 00 
15,000,000 


| June 16 awed 
| July 9... 

| Aug. 19 . 
| Aug. 26... 

| Sept. 16 ....) 7, 
| Sept. 16 ....} 7,500,000 
| Oct. 7 
| Oct. 21 


} 1 


.. + -/15,000,000 | 
.. + «|15,000.000 
7,100,000 


| 
j 


100,100,000! 


Period. 


6 months 
6 months 
6 months 
6 months 
6 months 
2 months 
6 months 
6 months 
6 months 


Rate of 


Nd i 


Gr & Gi & DD WH 


a 
0 
10 
13 
18 
8 
9 
14 
13 


av? 
Aliotme! 


~ 
MOWWAOMH~IMS, 


ait 


> AT. . 
[wo Months 
u 
. . 
. 
eevee e- 
j 
j 
'} 
tlered r tender 
? 
f ppiicat 1s 
, r 1 
4 I i 
at it { vive t 
e€ Curr inaDncla 
z 
o 8. 35.227 | 
4) he 
4 , 
© 
At | 
\ 
At 
} ™ 
De I ) « 
, ¢ 
y i 
Abi D1) 
' 
yr at t i i 


D 20, 1914 
Jan. 14, 1915 
Feb. 28. 1915 
Mar 19,1915 | 
Sep. 19,1915 || 
Apl. 10,1915 jj 
Apl, 24,1915 |} 
May 7,1915 i| 
P.aced priv’ ely 
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ASSETS ; 
Gold Lv. ¥X , 4:4 Kx 1 
Baiance abroad 2 xx x 14.0 
5 erand sut iiary y uy 0} - yy 
| rit an t uy + vy a ux J 
I I 47,31 } ] 4 
r 4 and advances! 56 035,00 1Oxe 4 Or 2,295.0 10 82! OO 
es n + 
t . 12 WO, | 7,00 xy x x 
Miscellane i8 ] 29.00% f eo 2 yy ] 0O.|+ 6§ 785,00 
Balances due by branct 
and treasuries 25,453,0 7 ) lf 39 8,00. 
) 4.0004 y } l x 
LIABILITIES ~ — - = 
Notes in ci sation & xy y + xy wD 
Us pita {the bani 5,0 OOK BI TK > J 
De; t and rré 
a ounts 7 yx 24 Ky 44 x - £82100 ? 5 OK 
Treasury acc ‘ 2 i XK 08 Oy . x l OO 31 439 O% 
M e ‘ Ll 325,01 4 JIS p OW 4,09 000 
Balances Cue to branche 
anc treasuries 
24.000)4 & 5 ¥N ) - x l 3 
NATIONAL BANK OF DENMAR 
° Uct. oi ; iast 
1914 1914 Iyl3 M h vast Yea 
ASSETS £ é z £ £ 
Money and | ion § 526,01 4,” 25,001 4.26 ' 100| + 266000 
l reign state banks 1,452,001 1,44 ( _ 5.0 0 + 14 2,090 
Loans and discounts 6,48 , 7 xx 410 1,184.00 + 1,944,000 
Debtors abroad 1,186,000 1,335, 2 149.0 - 09,00 
Securities - 669,00: 663,00) 15,0K + 30,000 
LABILITIES 
Circulation ecece 11,727 12, ; 8,1 ye 7 A + 
Deposits and  curre 
@CCOUDIE......... 242,0 565,00 217,01 121,00.) + 25,000 


AMERICAN 


Name 


RAILWAYS 
























RAILWAY 


MONTHLY STATEMENTS. 









































Ine de Net Inc. or Dec 
2 $ + ~ 
. { munth |S¢ 407 - 0 69,000; — 42°00 
| Alabama Gt. & uthern® } ~ nth 1 1 0 0l— 4 
: ee vnth ¢ ? + 514,00 6 + 359.0 
Atchison, Top.,& 8. Fe. 4 | ¢ mnth 41,297 + 2 1 + 1,94 
4: it th ™ 2 4 - é 
| Atlantic Coast Line } é 4 } ee a9 
( é i 1 ia z ) 
Baltimore and Obio*..4) 4 = 
. fi im ; } €2 
Chesapeake and Ohio* } ' ; 4 : ; ; 
: os i + 2 + 24 
Ohicago & N. Western 1 . 2% 4 > 
: j in - 
. { } ¢ 
Chic., Burl., & Q ' " 25 ; + 
‘ ¢ 9.2 + 3 + 
Chicago, Mil.,& St Paul* ; 25 254 + 7 + 
. ‘ t - 2 
i Cuba Railroad* } 7 1.04 4 4 - 5 
i 9 — 204 4 = 22 
Delaware and Hud < ane 14 4 - 1,34 
RE a 
Denver and Ric Grande } @ <2 4 1 4 
\ 2 l - 4 
. 1a . 
j 3 - + + C 
Krie Rallroad 1 16.414 4 n + 295, 00 
( g 4 4 4 0 
Great Northern x 6 1 , ; - 
IN OF } t } 6 = } 4 > > j 
[iinvis Centra - ; : . 
\ i LO. 77 - 1% < , t 2 6 
; . —— noti — 504 5, —  315,0 
Interoceat Mex 4 baal Bove 4 4 24 2.734 - 521,000 
‘ ; : l 5 ams 4 44,000: — 61,06 
Kansas City Southern.) 4..., - . - 47 1.095.900! — B= C00 
li t 4 4 — 3 _ 
Lake Shore&Mich.8o0.*{ 3'2 3 ee ‘ 
i mnt Sept 3 é U i— O,<4 6 Wi = UU 
> i 4,}1 - yd + 4.00 
ehigh Valley 5 Hite P i J 44,4 
Lehigh Valle; \ 4 umths oO 15 4,424,000|— 
. 7 y ‘ - 7 + p —_ 
Louisville & Nashvil e.4 7 . - a _ 901, 0) 
im i _ & 9,Uil WA = 
; 9 1 1% 
Minn. St. Paul (Soo) .. 4 . < a 1,158,000)+ 
{ ha 7,8 6 04,00 2,50€ Sa 
th ; 2 69 ~— } —_ 
Miss., Kansas, & T: xast{ area 5 . . +3 
: 8, 00 52,0 2 
Missouri Pacific ,; - = th 0,46 . on . A ¥ 
t ipths xO: 16,034 + , 00 7 
* , . s = 5 e 
New York Central .. { 5 7 5 i * a - 
, 9 ot 44,FD1, A — ¢ Vv = 
N.Y., N. Hav., & Hart.*1 | ! ; | GUE ies nf) 7 
Y 3mnthe 30. 17,31, a § 0 - 
N.Y., Ontario, & West.*{ 4 mnbo wee ons ae 
r samnths 2,815,\4 + 
Norfolk and Western { 4 om 
fs i <, — 
Northern Pacific ......{ | } mnth ee ho me 
: : \! Smooth 18 602,000 — 
Pennsy!vania System : imuth 2 0 01,00 
East of Pittsburg { S mnths 183,34 0 12,4 } 
West of Pittsburg {| } moth S > 
i ¥ mnths 22,0 —il < 
Pitts., C. C., & St Louis, {, } mtd geass to cena ; 
I mnths 29,815,000 — § + 1,204, 00 
Phila. & Reading Riy.*j } month 4,29 __— A —_ U 
** | Smniths 12,242. _ > ee 0, vu 
Phila & R Coal & Ir Dt i . a nin 4 + &Gc e »VWV > é v 
> Smnths 7 a € ’ R,0Ki4 436,000 
Rock Island Lmntt w+ vi 1,762 + £02, 
c | om y i JUL + v 4, 30u + 404,00. 
St L. & Ban Franciac 4 mnt 2,000 — ~60,00U 2 + 50,00 
2 MU DLDS Ww— ¢ WH OS Si iy Ww — 285, WU 
Seaboard Air Line ....f 4 mnbh i Nw 21 323,000; — 0 
{ mnths ° . —- § J 1,i JUL 204,0 
Bouthern® .. : lmnuth _ S 1, 2u0, dU 47,WU 
eae { 4mouths Oct rv 120u'— },79),00 
Southern Pacific ...... | une = 4, Ure, OV 803,000 
t anths — 3,0cd, » & 
Union Pacific ........ j imnth — 1} X + We 
\ Smonthe Sept — 42 - 211,000 
ee ee, i math —- i 7 wr 3 — 46, Uv 
: 5 mnths — 3 J 2,2/0,0W) 31, 00u 
Wertern Pa ific® § ilmath — i¢ 19, v 
es Y Amnrt 4 158 O 








* Net earnings 





before deducting Lakes 


TRAFPIC 
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BANK OF GERMANY 


‘cemby r 12,1914 


— 








‘ } , f 
i sur 4 x 7 
iser ts and advance 154 100! 148.4 e 
4LABLLITIES vy 
Notes in r< ation 2 496.00: 1 y) 
urrent account 1,22 00 vy 
T Re ind A ‘ 1 rel ve 
BANK OF SPAIN 
i) ‘ 2 
13 4, l 
ASSETS £ § f a 
rf ld Seereres 2 ' . 
5 ve 46 AR ye 
ans and counts >t we 359 09 
spanish 4 ck - 13,777,000 15,777.00) 1 * 
h asury i obliga- 
tions. &e... 7 6,000, 30 000,00 6 
[A ABILITIES. 
sirculation ee 78,405,000 78,411,000 7 ; 
Deposits and irrent m 
a ints 24,371,000 24.895.000 “ 
Bank OF SWADEN, 
N 28, N 2, . N 
iJle 1914 ast Year 
ASSETS z a é 7 
’ e a 
ett: ..s0.. s-csecscercss GO0L00E §.908.500 e Ke 
Baiance abroad and ree 
foreign bills ...... 2,954,006 3,018,000 4.655,00 y 300 
Swedish and foreign aon 
Government securities 1,474,000 1,475,000 = 1,537,008 ' 
Discounts and loans 5156,000 8,788,000 7,54 1 on 
LIABILITIES 
Notes in circuiation .... 15,961,000 16,004,000 12 xy + 2,824,000 
Deposits at notice ...... 3,787,000 3,726,000 } + 135.000 
‘ , 
RETONS 
OTHER MONTHLY STATEMENTS 
Name. Period ling Gross I r De 
$ t ‘ $ 
Canadi N harn® fj; Lmnth oO ] 
anadian Norther ite 6,96 ‘i 
0 acific® f ut Se} 1 4 — - 
nadian Pa \ unt 0) 31,154 - - 
z ours ‘ a 
Grand Trunk 8ystem* { ; - . . 
” ' 9 inn z a < - 2 
Mexican Railway* ; 7 m aa ~ " 4 7 
i * és - 
National of Mexico*® } J s 
* Net earnings before ¢ y Lax 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
M Rect 
a j \ i 
Name. Period | & ne ae " : 
+ OT = 4 
Pee Ks ite K ! oe 
INDIAN. . 
“ “ ) 4 1,5 - = 
¥ x > + . > 
jar.& 0.1 t iL. 
5 ‘ o g ‘ 
ian ve i? 4. 1) 9 4 - 
G. Indian Peninsula 19 weebs + 13%, 12,80, 
Madras & 8. Mahr weeks N ¢ - 
South Indian 6 week i ‘ 4 ‘ “ 

CoLontaL. . £ £ © 
Canadian Nort 7\+ 150! $394 -- “ae 
Canadian Pacifi 7i4- 528 | 1,76 $ - §.64 ; 
Grand Trunk 7 14¢ 626,— » 

Grand Trunk Pac w. 21] > 255 - 25,36 - 

Grand Trank West 7 gia tl 27.04. + t 

Detroit, Grand H 7 a 10 089: — 4 r 

Mashonaland ° ti mnth-/ Ang } - { 48,504 — 1 4 

Rhodesia Railways (i mnths| aug. a 82,989\— 2,2 im : 
| 

Forgicn. - 
Antofagasta a-+++/$9 Weeks Dx 64+ 25 1 \— 17,22 A = 

rgentine N. & 23 week 4 oe 5, 500) — a 5 
Argentine Trans. 7 week-|Ang, 1 = 270,— = Pay 
B. A. and Pacific ..'25 weeks!Dec. 514 29 39, 000 = - = 
B. A. Central 23 week: 5i+ 74 109,90 + + é x 5 1m 
B. A. Gt.Southerd 25 weeas| 61+ 147 105,000) — , 4.000 
B. A. Western 25 weeks 6] + li 52,00 — ‘ 528 3.0 
Central Argentine.|2, weeks|\Nov 2:/+ 137 | 110.00.4 1,0 a ¥ 7,96. 
Central Uruguay...25weeks!Dec. 5) .. | bsx— , - %% 
©. Urug.(East. Ext.)\25 wee .s 6 7 4,465, — = 7 . 9712 
©. Urug (West. Ext) 23 weeks} | 2. - 36 ‘ — 1099 
Oordoba Central 23 weeks| 5 a 32 — 4%» $< 7 
Costa Rica 19 weekS\Noy, Ti+ 6 | 5 A, 9 a Z " 
Cuban Central ....'25 weeks Dec s|+ 16 | 6 _ 22d fa ‘ 
Egyptian Delta $2 weeksiQct, Si) - 5 605,— 9 ss 
Kntre Rivs........\45 weeks ie ae ga2i— 4 ve 
Gt. West. of Brazil'45 weeas 5} ea 15,.Wj— 4,9 436 8. = ; 
Leopoldina. . 43 weeks! 5i+ 85 | 23 264 — 122 7 ™ 2 
Manila 49 weeks! 5 772 é “ = 9069 
Mexican saci 21 weeks!Noy. 21/+ py) 65 854,7> = bs 
Midiand Uruguay .| 4 watus|(., J . a 92,278 
Nitrate (2 weeks). 46 weeks|Noy. 15). 664 8 —_ ws 
North-West Urug.) 5 wutus| Noy , rey 6% 
tyme -++--|19 WeeksiNoy, 7 ea "5,410 19. 
Paraguay Central .23 weeks! pec 4¥ . 736,918 


Peruviad Corp. 

Salvador ........ 
San Paulo. 
Taltal ........... 
United of Havana 
West of Havana 

Zatra and Hueiva 





oS umubus| Noy 

2i weeks! Nov, 
22 ¥oeas 

5 notes! Noy. 
2. weeks Dec 

25 Weeks 

93 wLbus Sept. 


aij :. 
23 oe 





s|+ i: a 
Siew 





8 630,541|— 370.90, 59-4 
$14,000 — GIX ie 
36 SV — 10,51/ aie §7.74 





9,105i— 19,045 tue i, 
2220;— 87 1 1,383 
4yuo— 22 > Led 





7,042\— 9070, } 
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inainitiagggadiaie - . SILVER ; 
= Nov x, Nov 41, Nov. <9, Last | 
j 1914, 1914 1913. Week. Last Year. Messrs Samuel Monta 1d Co. write as follow 
es £ £ £ £ £ aaaenhae ted 2 ; < ‘ ‘Th 
- - n—Gold 9 408,000 9,599.000 6852,000— 191.000 + 2.556.000 December roth re ¢ ver market I 
{| Coin —" sg Silver 822,000 797,000 1,023,000 + 25,000— 2 %©,000 continued fairly j ise i ( na | 
|| piscounts and advances. 7,675,000 7,462,000 4,024,000 + 215.000 + 3,051,000 | afforded some comp: eae aaa eee len i 
1] sesee in circulation 16 557.000) 16,040.000 1°.997,000+ 517.000 + 5,565,000 | the market. The demand arter arise , . 
| oon ace Leoeursel 2.571.000 2,725,000 2,0:5,000— 151,000 + »5 3,000 approac h of the Ch New the ute of w ‘4 
1) Depos! ' ‘ att t $ 
always fixed to fall wh t I re t if 
| In a tables the Russian rouble is converted at 2s; the Reichsmark E br : coo oe ; +} eee : = 
7 t the Austrian crown at 10d; the Dit-h fl 1 at ls 8d, the evruary 12 n. Pu i t Ye ir if 
oe ‘ lanish kronor at 18 per £, the Norwegian kronor at 18/l5 per £ nences on February 14, A t e of this test fe 
| - ; . ra, an! peseta at 25 per £. American currency is reduced into | © ach vear 1s accompante “w as and ) | 
|| English money at 43 per dollar, accounts between the C I la i ES 
— ; —_— i » ie 
}and holders of cash natura t t rates ig 
| this period, and silver has t ket a i 
CURRENT RATES. pereeee: we ~- 
a counterstroxke. The I r ' 
|| The subjoined table shows the rates quoted from day to | actually to China. In any ca + 
} ; 4 ) ISS I he ‘ontendi: ' { a 
‘| day during the week :— or less until the « : a 
’ For this reason, any hardening effect § 
| ' hasec > wnS hetare he Vea | 
i —_ Sat. Mon. Tues. Wed. Thor Fridy | PUrCOASeS, m ade just be re the ¢ i : 
| ool prove but temporary, for the iN a 
% | & % % % ‘ % portion of it, may be resold whe n th } 
Bank rate. ...+-++-++: ii. 5 5 . ” - " . power to s | 1e€ ze. T he amount ol ; 5 
trat so! is¢ 1 a - } ? 7 
_ ays’ bankers’ drafts ...... 2g | 28 5 28 22 23 4262? =~ af Ss] Week has been singu ariy une 4 lal, a l " 
3 months’ dO ...ecccesees ee ry : 43 4 3 a, 42 6 42 6 ai° been erratic, the result was curi rise 
} B° OO cecececcsccscoes S . 4 > 38 sg 2 
i Ot O06 .ccideiaveceduen 38 3 33 34 33 33 $3 ; 4| when supplies have been large, and f M "A ie 
|} Loans :—Day to day ..-+-.eeeees 22,2 2 1t 8 2 1g =. 14 38 18 2 | exceptionally small. The Indian bazaar , ' 
Shor pak cA gy Scare bain tn ig 3 1g 3 232 s* = g* if much interest when the price reached l ‘7 
Fortnig at last Se ttlement).. 5 ) } 5 5 ) ¥ _ pri i 
Deposit allowances Banks...... 2 2 2 2 2 2 2 and Chir i buying orders did not ice to 
Discount houses at call........) 2 a: 2 é é ; he stock in Bombay is 100 bars, as « i : 
BS MOMSS .ccoceece <7 2 2 22 24 2 24 y i 4 al 
=~ : last week. A shipment tt 200,000 ozs has eel =] 
} ; , : ; . ; ie scenes manie: Mesakinas Gta eo), : 
he following is a comparison of quoted money rates with | 529 Francisco to Hongkong during the we 
previous weeks :— | The movements in the spot and forward prices of bar silver q 
a as | from day to day during the week have been as follows 
} =x i 
Ee | Bank Bills. Trade Bills.* Cash. Two Months i 
$c 5 ; | d u it ; 
== |3 Months.|} Months.|5 Months. 3 Months. 4 Months 6 Months. Dec 5 92 : : 
. Sree eeeeeeeeeeeeeeeees ov 16 . . : P 
° 92 ek 
1914 % % 6 : i . ‘4 ee fees eeer eee eee eeeeere 254 . . 5 tk 2 
Sept. 25..(24 33 3t 3 5 5 + 5 4 = éhésdéddentacdecscassacca eee cece ae : 
Oct. 2..\24 4 4 354 3 3 5 2,9 $ oe Wintbindséeuad dish betes 234 ; & 
9..)' 3 |e 3 Ot 3 > 5 375 4 10. 34 : 4 
16. JI 23 | 38 3 | 34 B | 3 5 5 $15 ; o 7 éteivdces nbadenenees - 298 ‘ ‘ J 
23 lg <3 3 P’ 3t : 3} 5 5 2:5 4 o” ee eeeeseee eeoeeseseses . ovt i 7 
® g2 {3 3% 9/32 3/5 5 2/5 : it 
Nov. 6...3 2 [3 3% 8 | 5 $ | 53 53 34 5 j 
3. Ly 4 $ t | 33 4/5 + 5 3/5 4 | INDIA COUNCIL BILLS iT id 
20 3 a o68ie6hlUgt5 lS URIS UG] a ; | if 
27. 1g 2 | 23 3 Si & | 44 * os > 4 | The India Council on Wednesday offered for tender i 
De 4 } 2 4 4 21 4 5 5 f 4 - : ‘ } 
’ 2 4 | 34 : : 3 3 5 “4 5 5 s | Rs.1,000,000 in remittances on Indi the applications |} 1s 
- ——————.——__—_—_—_———_ | amounted to Rs.1,255.000 at Is 5 ‘ , 31 1 : 
* These rates range from those current on the very best paper to those paid | for tele graphic transiers. he tol itement gives ti i] : 
on bills for which the Bank rate is usually required. | result of the sales from the be ginning oi the current financial! || | 
| year :— 1 i 
FOREIGN RATES OF EXCHANGE ON LONDON. a if 
- April 1, 1913, to April 1, 1914 422 003 28,305,227 | : 
i “ b, 
' Rates Rates i A 1, 1914. to D 1. 1914 
atest z Latest } April 1, 1914,t i. 191 4,7 816 f 
te, Of Ex- Usance. _, of Ex- |Usance. lee] ng December 8, 15 ? 
Da seemenie Dates. change Week ending December 8, 1914 7 A / 
' ; | , ; i 
ae ) 25,03 Cheques Madrid .......Dec.10 25.95 |Atsighs DOU cccceeses hictiensaiaiien 63,641,8 4, fi 
aInsterdan ) 12.00 9 ltaly ‘ — 10 2569 es 7 it 
Short. Rio Janeiro |— 10 1494 |Mdyeat Allotments since last week :— iy a 
: a 8 daye Vaiparaiso — Ww Tad Wadyast i 3 
<i ul - ) 19.60 Short, Buenos Ayres — 10 4-3d 10 iysat Rs. pd ’ 
' 3 ” Montevideo — 10 5igd SOdyae: | Wednesday ..... « 144,000 in bills on ¢ At 1 €3 
é. vie , 7 ‘ Calcutta - 0 l/3sd releg’ph 2 3, OOK B \ a 
sewo 2 118% 3 months Bombay — 10 13d (transfer | 847 ,« OF wns i : 
tlle 4.873 Cable. Hong Kong — 10 1} éd os IN. cheeses 1,155,040 in transfers on ¢ A § g 
» : é 2 ) Shot Sh anghali — 10 2/sed 28 fe . 
3 td __ At sight “Yokohama 10_2/0:d | Next week the amount to be offered will be Rs.1.0 oC ie 
. i t a 
q The following are the details regarding t le i 
$ 7 rT Se ae ae 
* || FOREIGN RATES. | Government ot India on Thursday last of ster bills a A 
423 | The current discount quotations in the chief continents! | t telegraphic transfers payable in London at t I ; 3 
; cities are as follows :— | Othce: _ Tenders invited, £1,000, Total a int te 
| dered: bills, £351,000; telegraphic transfers, {2 The | 
Open Open | amount was allotted in full 
on |! —Bank Rate~ Market Bank Rate— Market. ° lien _s —_ 
a Paris ang = © ‘2 s Changed % % | 
oe it aa (0,1 ee urich and y | 
A danbary “ ‘ 3 2 : am Swiss Bank TREASURY BILLS. i 
i i | h vemer , 2 4 es places Sep.10,'16.. 5 .. — af T's Pilla || 
44 |) } —" 7 + 6 .. Pes: ograd.... July29,14..6 .. The following table shows the amount of Tr mune 
41,00 o 1] Sd .. | SE sanees Oct. 27,'14.. 4% outstanding :— 
i Ams 4 = S AU1h) . 
23.3.0 |] oe AUR 19.14. 5 oe | Lisbon ...... Jan.15,14.. 54 .. | 
70,985 || || Rome Aug. 27,'14..5 Stockhoim .. Aug.28,'14.. . ‘ 
“712 || on" y > 2 5 ce | Ubristiania .. Aug.20,'14. . | ee . 
64,28 |] 1} Genoa sy 9,14 ; 7 Copenhagen., Aug.12,'14.. 6 ‘ | Date Issued.| Amount. | Period. : mate i as ate of 
34,701 || 145 ee ee Ailiotmen wiaturity. 
Be | | GOLD MOVEMENTS | a | + @a4)....  e 
eal | thes | June 16 ....| 1,000,000 | 6 months 2 0 6 _ Dec. 20,1914 || 
5 me tt i D@ toreicr Mt)? “ . 767 ' 
2438 || ' het cS Movements of gold to and from the Bank since | - = 9......| 2,009,003 | Gmonths 210 7 Jan. 14,1915 || 
4, 260 ast week : been as follows: Aug. 19 . . -| 15,000 0F0 6 months 313 1] Feb. 22. 1915 
giz 7 : | Aug 26 ....|15,000.000 6 months 3515 6 Feb. 28, 1915 
ax Sat ARRIVALS, £ | WITHDRAWALS, £ | Sept. 16 ....| 7,500,000 6 months 218 6 Mar 19,1915 | 
19. lt Tues Cecccccee 7,000; Wed. (Set aside H.M. | Sept. 16. 7,500,000 | 12 months 53 8 3 Sep. 19,1915 || 
3308 tl Wea’ : wee 000 | Treasury cur- | Oct. aad ee “115,000. 00 6 months 439 3 Ap!. 10,1915 |} 
- Thur, ~~ bible avees 48,000 | rency notes re- Oct. 21 ..../15,000,000 6 months 5 1410 Apl, 24,1915 |} 
3.005 {| ee +++ 1,239,000 demption acct.)1,000,000 | Nov. 4 ..../15,000 000 6 months 313 6 May 7,1915 || 
13 | ] Net influx ........ 379,000 | . 7,100,000 * . P.aced priv’tely ] 
bn i ——_ | Se . 
i i } 
1,379,000 1,379,000 | 100,100,000 | 
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THE ECONOMIST. 





EXCHANGES. 
LONDON COURSE ‘OF EXCHANGE. 


London on Australia. 


Baying. 
98 
974 
97 


ee 
On Demand... 
oe ae 
60 d/s 


Selling.| Buy 
99} 
Par. 


GOLD POIN 


Australia on London. 


ing. 


994 
99% 
98% 


TS. 


errr 
On Demand... 


30 dis 


60 d/s ..ceee 


The following are the standards for gold poinis 


ricipal gold 


e 


Par 


Mr H. J. 
igned 
Foreign 
We 
ompany ol 
pee stment 
I9g15. 


incs. FREnon, 
44 4p. mille for us 


124 —4p, mille aget us 


W. 
their 
Trade, 
are informed that Mr A. B. 
New 


Bankers’ 


exchanges :— 
Marks. 


20.43—Par 


GERMAN, 
20.52—5 per mille for as 


20.33—5 p. mille agst us 


Do 


lars, 
4,33— 
4.867— 


Selling. 
101} 


101 


1C08 
100} 


AMERICAN, 


5 per milie for us 


Par 


Price Negotiated on ‘Change. 
On Usance. | - cineca tanaieiaiianniandbietaia 
jues., Dec 8. Thurs., Dec 10. 
eigium eovecececee 3 Monti! > . 
ee § ésseaes Cable ° ee 
Holland... ee $5 Months! 12 4 12 5;12 4 12 53 
DD cnevsctstdanveaanae Cable lt 97 11 99/11 99 12 O02 
Italy 3 Months 26 ) 26 40,26 3 2 40 
Ditto Cable 25 70 25 90125 €5 25 75 
Lisbon and Oporto 3 Months) 37 35 37 36 
Ditto Cable 373 3} 373 363 
New York Cable 4 87: 4 884) 4 872 4 88} 
D>. thivkeweseepisteebes Cheques 4 873 4 853) 4 88 4 8&9 
Paris $3 Months| 25 45 25 55/25 50 25 60 
Dirt Cable 24 98 25 02;25 02 25 C4 
Petrograd 3 Months : v4 
Ditto Cable (1174 1194 1i7 1193 
Ee ee ee 3 Month-; 19 50 19 79;19 50 19 70 
Ditto ; ‘ Cable i9 227 619 37:19 BF 19 FT 
® ain (Bank places) inane cate 3 Months! 45} 444 45 444 
Lit > ditto Cable 25 90 26 09 | 25 90 26 00 
Swi zerland 3 Months} 26 05 26 15|26 05 26 15 
Ditto Cable a 5 2 55125 45 25 55 
SouTH AFRICA. 
London on 8.A. 8.A. on London. 
Sight ee ee eens senes . 2; % dis Bight eeveseseeesese 3 % die 
30 days eeeees * 12 ” 9 30 days eeeeoececece lis to 
60 ” eeeeeeee . 2 ” ” 60 " eeceeeeesece 18 9 6M 
q n 
30 ” ereeee ef ” 90 Pr) eeeesesesese & 9 48 
TP ak. eS ww Ws0s. ee ae 
AUSTRALIA, 


4,827—8 per mille agst u 


LATEST £XCHANGES. 


The latest exchanges are :— 
French ‘‘cheque”’ 
New York ‘‘cable transfers 


NOTICES. 
Jervis and 
seats on 


Lim ite d. 


York, 


Association 


exchange .. 


" 
ee 


Leach, 
has been electé 


of 


Mr Charles 
the board of the 


25.05 
4 87 


‘ 
of 


A. B. 
-d President of the 


Greenway 


British Bank 


Leac 


have 


nie 


ic 


Tr 


and 


America for the year 





ANALYSIS OF BALANCE-SHEETS. 





PENINSULAR AND ORIENTAL STEAM NAVIGATION. 








} 


| Pref. stock 


PERUVIAN CORPORATION 


AY, 


[December 12, 


June 30, 1914. 


LIABILITIEs. 


Amount. 


£ 


7,500,000 .. 


Tuc or Dec 


Ord. stock.... 9,000,000 .. ; ties 
} Debentures .. 5,:11,750 .. — 64,250 Stocks X 
Sundry crdtrs. 116,049 .. + 45,182) Expen 
Deb. interest r stone 
accrued 81,000 .. 2 Purchase 
Unclaimed int. Gua 
& dividends. 5,605 .. + 1,051 Paz Ra 
Sinkfng fund.. 291.137 .. + 64,870! Moliendo 
Reserve . 650,000 > 25,006 prove 
| Bills payable. 14,780 .. + 13,478! Molle 
| Insurance ac- A vencies 
counts 46,550 .. + 5,612! Guag La 
Net revenue.. 385,120 .. + 22,034 Railway 


| issued 


Total. 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise s 





Ak ko M 
Ashanti G 
Do 
Ashanti G ifiel 
Bal ag hat ia 
Bullfinech Propri« ty ary 
Brilliant Deeps (8 weeks 
Broomassie ....... 
am and Motor 
Chaffers evens 
Cham} on Re ef .. 
Charierland & General 
Old Nie Mine 
Giant Min: s of Rhodesi 
Gibraltar Consolidated 
Globe and Phoenix, . 
Golden Horseshoe e 
Golden Kopje Proprtry.| 
Govt. Gold Mining Areas,| 
Modderfontein 
of Nov.) 7 
Great Boulder P roprtry 
EAE 
Jibutil | Anantapur) 
Kramat Pulai 
Lonely Reef 
Mount Boppy 
SE 6 didteiesiiecidcira 
North Anantapur 
Nundydrooe ese 
Offin River Gold Estates 
(October) 
Do Nov.) 
Ooregum ‘ ‘ 
Oroville Dredgin 
ended Nov. l 
POE PU. xccévcanens 
S ns of Gwalia 
Taquah Mining cee 
Vogelst’ nis Estates . 
Wa hi (Gold and Silver 
Waihi Grand Junction 
(.4 days, to Nov. 28 


in Reet 
ldfields.. 
(Oct 


(end 


POSTPONED DIVIDEND PAYMENTS. 


The following t 


| payments :— 


September 30, 1°14. 
LIABILITIES ASSETS, 
Amount. Ince. or Dec Amount. Ine. or Dec. 
£ £ £ 
Prefd stock .. 2,34°.000.. Book va of 
Def. stock .... 1,160,000 .. -_ fleet -e-+ 3,299,546 .. — 76,445 
Deb +tock 1,*00,000 . 2 Payr nt on 
Reserve soe EQereenee «s acc I yt 
Suspen e acct 450,000 .. new ships 1,386,231 .. + 538,479 
Provident fund 50,000 .. ; Steam t s 
Sundry balls... , 709,971 — 325,584 tc 107.657 .. + 400 
Revenue bal.. 260,605 .. + 469 . Coal, &e 104 9 54 -- + Beez i 
Land, k } 
Ke 5.4.5 - + 9,128 | 
Cash and 
ment 2,871,636 — 855,099 
hew issue 
Total .... 8,144,574 Tota! 8.144.574 . ~ 325,115 
A. DARRACQ (1905 
Septem ber 3O, 1914. 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amount. Ine. or Dec. | 
£ £ £ £ 
Pref. ord. shares 375,000 *- RGD occ enws 56,499 .. — 21,795 
Ord. shares 275,000 Deb. trust s 10,604 . + 10,601 
| Debentures 2.400 + 34,537) Bills receivatle.. 53,161 .. + 39,770 
Loan 3 537 - 5,500' TownmeadWorks 15.343 .. — 11,480 
Bills payable 32,230 + 12,°06| Sundry debtors 27,764 .. — 48,967 
St y cred s 474 + 9,028| Investments 137,236 .. + 8,560 
Reser 100,0°O Stock, & . 266 205 + 56,619 | 
Profit and ] 20,851 + 10,087' Vand, bhings.,é€c. 122,162 + 10,785 
| Machine aXe 170,250 .. + 30,666 
i Patents : 11,846 .. — 5,705 
Goodwi - 144,523 .. — 5,500 
| Total 75,591 + { 7 ee 975,591 60,5 


Name of Company. 


Edwardan aJoh n Bu rke 


Huggins and Co. 


A. Darracq and Co 


Isle of Thanet Electric 
Tramways , 
Alby United Carbide 

Factorics 


i 


23,199,991 .. 





table 
announcements postponing or 





Sundry « 
Accrued int 
teal é 
(Pert 
Investment 
ills rec 
Cash 





+ 113,377 








Tons | 
Crushed. | 








14,997 


10,00. 











shows the various 
cancelling 


oa S « 
| ae ‘ Sa 
Mill 20 Mill, 5 
be BS 
7 Ons Oss 
1507 : 
11.557 
2,80) 8,02] ) 
6.158 
2,042 r 
401 £36 
11,748 
6.20" : ; 
17,722 29,266 9,0 
4,500 
610 ° ° 
21 888 
8,146 
| 16,02 
19.631) .. - 
2,590; . oe 
3110| *. a 
631) 5702 1,78: 39 
25.552) 31,7468 15,4. € 3,91 
2.000; 3,0% 93 7 
7,500) 7,752 6,008 
12,659, 3,184 6,664 


Gold Recovered 


a 


comp 


“4 


Description of Dividends t 
or Cancelle 


The board think it advisa t 
tion of dividends until the 
year 

Directors regret that they cant 
the ordinary shares for yea 


Directors consider it inadvi 


payment of any dividend on 


Directors « 


Dire 


ordinary shares. 


lo not consider it 
on the preference shares 
‘tors do not recommend 


a 


1914, 


a , 
- t Dee 
2 
— lee 
7 7 5 
+ 4 
6 
- 63,6 
49 
9 tom 
stated.) 


(¥) 
Total Value 
Onze a 





44 
2508 


have 


jividend 











<< 


f)} 


| December 12, 1914.) 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum except where 
marked % or stated in Cash 


THE 


Company. 


Whole 
Year 


‘Last Last 

Interim Year Final Yous 

Banks. : = 

fant Persia... ee e@ ‘ ) sj 

s 3] Mo treal ; Quarter) 23 
= B K of New 








= 12 12 
Insurance. : 
. ‘ al, and 
- 33 s Ss ns 
era ee os r 9s p.s 
Fir In 
¥ 12s p.s8./12s p.s 
Mining. a 
4 6 »s ee 
‘ per 
8 c 
Lake V isfar eeee 6 ) 6 o oi” id 
Mines E po és 2s p.s. 2sp.s 
ee : ° o* ‘spss é p.s 
Weards ‘ : Isps ~ ws 
Railways. 
i ( 1 | ctric 
I I 8 8 8 
ha 4 i 
; ss D 3 *- 
8 8 
Tea and Rubber 
I E 
A 10 10 
] 
0 
g I 10 
Estate 
20 40 
224 424 id 
6 
24 * 
( og . 
nN 
4 4 aV 
4 \ J 6 
5 
10 ‘ 
‘ 4 10 10 
10 10 
i 10 15 
— i 15 
10 % 
: 5 % 
192 t i DOB 200. e- ee 10 % Quarter y 
“) 3 . 5 6 
Other Companies 
, j n pref. or for y ear and! half 
42 " { on | pref. « il. shares. 
y. : 12 
} ee 15 15 1D 
24 Aca - ac 
10 10 5 
ract . nil 
74 Bayliss J oo 5 
A . Brew's 4 7 6 
: 6 5 
‘88 a £ 6 
aS ! 5 ia 
38 at 2s] 8 
al a a 
5 
aie : 
414 tk 
1,008 Qua r 7 6 
_ . 6d p.s ee ° 
4 4 4 
1,253 || . 4 ‘ 
. ” 250d p.s 286d p.s arte 
19> . 
2,08 ) 5 (iQuarte ae 
” Neri¢ ** ** 6 6 5 
tieal 
; e 
2 
i c 
484 c £ 
2,v0 rust luart sps 25 p 
‘ ‘ euarter 2 I 25 — 
‘ 2 10 ‘ 
‘ 4 
> ‘ 3 - 
© On Or Ars ars t 
° 3 
oo » € 
— a 
TAA . 
—- 8 
al 
5 
: 5 
Pp!y 10 10 
restate 
*: 5 > 
have 6 7 ° 
den . 7 
} 
) 9 
— y 13 
lore i ‘ j 
any ® : 3 
7% : 
pd o8 ae 15 
¢ 13 ] 
3 the 4 


« 
Oo. 





ECONOMIST. 


| DIVIDEND AN 








senate Ra per A except wi © . 
£ Company aArked r ed Cas as 2 
Ss = a F Last — ” 
bs } lea ” Year ~ 
fe | ————_-—____ ___ . -- 
On | Other Co.’s—Con. 9 % 
7 %, — ley-Deasy Motor Ca: 
10s p.s. Southport Pier.... > 
: | Stanton lron Work 
Stothert and Pit 
Sussex Brick and Fstate 3 
| Tedeastle, McCormick, ar 
a Ser 
United Fruit Co... e« : 
| Vulean Motor and Engin € 
ing (is 4 
Waterlow and Sor i 
Wenlock Brewery ‘a as 
| Western Teiegraph ...... 6 
| - i te 
Aotices and Leports. 
8 
GOVERNMENT STOCKS, &c. 
ARGENTINE GOVERNMENT TREAS UkY BILLS,—I ft 
124 I r tt \ I ( 
‘ : ve 
I ( Ni J I 
Ef i t i j 
t I I r 


( ] \ ) { 
LD i ( € ad 4 rol ‘ 
immaries i I espect < the 
i Ma \ ( 4 > Ma 
April i 


Five revenues®...ccccccsss 139,548 148,390 
Régie ..... 187,500 65,217 
T. bacco tithe ...... 33,880 47,203 
5 per cent. Customs surtax 62,780 . 109,557 
Sundries....... peduaduedan 9,282 . 15,572 
432.990 .... 385,719 
“—< April, 1913 April. 1914 
2 £ £1 
10 | Five revenues* ...... 171,456 170,407 
7 Ns gana dalled 112 525+ 
15 eee CRs obo ctunctuades 59 358 5 639 
, 3 per cent Customs surtax .. 8,836 94,457 
an CN ha iaeidiiccs ‘ 14,456 . 5,189 
7 324.106 .... 388,417 
* Including provisional surtaxes imposed on salt aud spirits for 


three years from August 1, 1912 


ow: 


t Amount for 60 days under the new Convention. 
RAILWAY COMPANIES. 
SOUTH-EASTERN Issue of per rence stock We 
are informed by the secretary of the mpany that letters of allot 
ment and regret were posted last 
5 
BANKING COMPANIES. 
BANK OF arene Th the year « 
October 31 last states that the | I f profit a a 
Octobe I 1913, IS $1,046,217, V the ¢{ 6 4 
ded O ber 31 14 r ire 
12 and 1 ing full _ | 
$2 49 ; mak r? 2 rl 
. 7 era I i bet i rw 
I per cent There has | é € 
I i Fu ? i € 
ul rp 1 $2 ) ( eay L i $ 
MISCELLANEOUS COMPANIES 
A. ea comgges AND CO. (1905).—Tt 
I e 4 $93 j al 
unht eds ] 
I er fe € _ ( 
( i r ma hi. er 
ira t L A 't ‘ é r 1 
{ oe I i : £ t 
5 t nce of £17,725 fors 
MANCHESTER SHIP CAN L [ he ippr ute trafi 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a ; Net Poe as 7s 
Profit Appropriation. eee 
Balance After Cae —_—_—————_ inde : — ———— riod T. ding 
Period from Pay- aha Sex Dividend. | Carried to i Last Year 
Company. Ending Last mentof) pHi tri- Carre i 
Account | Deben- | ) 43 Ordinary, Prefco. | dee 
ture ution, ee ; a Deprec la- | Forwa tea v vi 
Interest Rate mon t Ameunt| "#02, & | 
Banks. £ £ £ | % | £ £ £ £ 
Imperial Bank of Persia Sept. 30 32,11 31,24 63,25'| &s p.s 40.006 ia a 23,358 51 14) 19.2 
| National Bank of Australasia} Sept. 30 16,47 91,0 Z| 107,544) 7 41,735; 10,702 32,000, 23.1¢ RJ oni 
National of Sectland sesevasy SO Ol 355,438! 237, 045) 272,485) 18 169,069 on 15,00C 88.414 3 2.05 8 
Breweries. ~ 
OR GE OR. ccccscscccnses Sept. 30 2,675; 11,983) 14,658 10,000 os 4.658 9.997 
Bartholomay Brewing (of| 
BOOST voo0 os odccsscs Sept. 30 2,730, 50,745) 53,475) 3 11,145) 39,432 2298 45057 
Chicago Breweries .......... Nov. 3 2,754) 18,982) 21,736) 5 18,778 ae Yes 2958 23 e 
Farnham United Breweries ..| Sept. 30 8,07 9,63€ 17,714 5 5,000 7,047 - 5.667 10.68: 5 
Offilers’ Brewery ............ Sept. 30 4.297 8,66 12,873) 5 3,000 2,400 es 7,473 8 266 6 
P. Phipps and Co. ..........| Sept. 30 17,911} 86,247; 104,158 13 58,880 8,750 15,000 21,528 83,031 13 
Stretton's Derby Brewery....| Sept. 30 12,450; 24,663) 37,113) 9 9,000 12,600 1,500 14013) 21.834 9 
Wenlock Brewery ..........| Oct. 31 2,921; 30,100; 33,021 5 10,000 7,500 9,000, 10,521 22,746 5 
Canals, &c. 
Grand Junction Canal ...... | June 30* 10,846} 23,398) 34,244) 34 | 19,775 2,811 11,658 21,900 3 
Electric Lighting & Power. 
International Light and Power) June 50} | 19,052) 19,052) be 15,166 ‘aia 3,886 
Land Mortgage, &c. 
Peruvian Corporation .......| June 39 60,382! 214,738) 275,120 74,567 50,000 150,553 
Motor and Cycle. 
A. Darracq and Oo. (1905).... Sept.30 | 7,639) 49,462 57,10] /Pref. 7 | $9,375 .. oe 17,726, 20014 
Alldays and Onions ........ Aug. 1 17,444, 13,265 30,709/ 10 | 4,500 3,000) 665| 22,54 14.8 10 
Components, Limited........ Aug. 31 2,149 914 3,063 = ae en wi 3,06. 6.63 
Humber, Limited .......... Aug. 31 30,669; 23,513) 54,182! ae | és 19,8390 7 34,29 59,09] ms 
| Siddeley-Deasy Motor Car....| Sept. 3 13,251; 21,102) 34,353 15 6,532 522 “a | 27,29 14.54 84 
Oil 
| British Burmah Petroleum ..| July 31 | 71,456; 71,456 66,234 5,22 
Shipping. 
Argentine Nuvigation........ June 30 8.956 Dr. 3,43 5,12) Si 5 - \Dr. $,8°5 8.95€; 206,08 3 
POO. Catccwstaccaeakdu Sept. 30 68,234 291,469) 359,703 15 | 174,000, 117,C00) ae 68,70.) 491,7 15 
Tea, Rubber, &c. | 
| Beau Sejour (Ceylon) Tea anc! | 
oe CC PORTE TOE June 30 466 1.9°9 2,395 Se ota ea 2.168 22 95 
| Castletield (Klar g) Rubber June 30 5,448 10,384 15,85. 20. «| 8 OOC i 2,500 5,33 i. ae 
Gala: g Besar Rubber....... June 30 8,539, 12,302) 20,841| 5 | 7,483 135 9,00 4,22 21,354) lid ps 
| Killinghall (Rubber) Develop- | 
MD cu Ne ceaueahecuasmen June 30 1,900 1,832 3,732 8 265 3,3°0 1,46 
Sekong Rubber............-. | July 31 4967; 2407, 7,374 | 2500; 4.8/4! 660: 5 
Tramways. 
—_ i etal ec! oan ana| | Pret. 6| 86.4001; sore, ” gq) 25 9 
sritish Columbia Electric Rly.| June 30 9,519) 260,965 270,484 | Def. 8} 115,208 72,COi; Dr. 10,00 6,884) 256,24 5 
| Cape ¥ lectric Tramways | June 30 2,517; 30,101; 32,6.& 23 12,2380 et 8,000) 12,33& 32,23 5 
| Isle of Thonet E ectric Tram-| al 
ways and Lighting Co. ..| Sept. 30 3,108} 9,584) 12,692 3,750 5,500 3,44.' 14,0 
Trusts. 
Army and Navy Investment! 
ee ee Nov. 30 | 918} 39,664 40,58 94 17,523, 16,703 1,000 5,350! 42,719 94 
Government and _ General % - 
Investment .........0. Nov. 30 | 337; 15,33 15,668! 12 8,476 4,672 2,52¢ «6 17,90 12 
London and Colo nial Invest-| 
IEE TNE | Sept. 30 830} 6,299) 7,12) .. | .. - 5,000; 2,129 ess 
Northern American Trust .. Nov. 2 ; 19,144) 81,386! 100,530 13 | 48,859 22,550 9,91L¢ 19,205; $0,842) 13 
Other Companies. | 1 
Waterlow and Sons.......... Sept. 30 4,558] 127,985 132,543)! a : a | 18,900, 20,000! 15,343, 118,793) “¢ 
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| London and 8.- 
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yndon & Provincia!)3,000,000 
Lond. City & Midian 
|} London County and 
Westminster 


Smiths .. 











Bank of England. 


eee ener 


Wiliams, Deacon's. 


* Half-year. + From February 25 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of November of banks which issue statements 
of accounts: 





| Liabili-| Deposit | Casbon loach at | Advances, lL.oans, <A 
| ties to ond One- Miecel- | Toman | Hand ‘Call and| Invest- | Dissounts, &. Miscel. | a 
| Share- | rent Ac-  laneous. | L1aBiLi- | and at | Short | ments. |———- ——| aneous. | ~ 
holders. |counts, &c = | Bank of Notice. | | Loans. |Discounts 
ee EE 
£ & & £ | £ | 2 * a8 36 +7.025.37 
+ 550,000 43,365.05 1,109, 393 47.025 370) (1,103,891)4 826,70 15,306,439) 23,623,006 65. he 19388 
ch hackl 1,500,000 13,335,000, — 366000 15,199.00} 2,175,000\2,39 7,000 3,754,002) 6,4 17,000 S05 tar707 24 
Westn |2,550 0%) 24.052 23'| 1,145,007, 27,747,242| 5 099.613) 5.571.546 4,219 679|L1,788,071 | 1,923 27¢| 1,145.0) 20-0 4 
21.574,19 | 24,574,19 | 4,227,017\2, 39,6835 151,278) 12,535,068 mee 


8,780,792 123 816,23 
./8 615,160 103,077, 333) 


| London Joint Stock. -|4,095,.00 , 40 275,73¢ 
. CRONE. wanvidouseek 3,608.672'117,351 112 

POD. Sadcne cm nc 2,009,484) 15,030.21: | 
National Provincia! 


.|5,000,000 72,947.142| 
| Parr’s .. ..cccccccces 4,912,357) 50,864,02. | 
Union of London and 


-11,900,000| 18 036.186) - 


yf 54846 
6, 167, 822 138,764,846) 52,916, 760) 0559471 11194593 (62,721, 416 | 1270118 13,831, Ge 15876 


5. \119K9% 2 
5,930.954'117,623,49 128 604, 335)1 12143583 10355 20 40,908,991 | 19798782) > 68 a 
2,874,519) 47 245.249) 9.222 918)5 214 06 10207315) 22,600,957 5 99911 : 
5 361,156! 131.320 940) 25,66 +,550) 3 034,154 14695356) '59,756,860 | 13388411 /3, 282 999 tt 
2,234,895 19,554,592) 5,032, 738) 5,107,897 L,7 72,480) 3,582,588 3,018 


s 81. 487 
634,345. 78,581,487/14,746,821| 5 203,183)15157887| 43,467,591 - “rst 331 
2,894,958 58,671,337) 10,569 956) 3,45, — 9,528,415) 25,632,228 3 645 
- 755 581 
$704,786 48,160.839| 4.889,957| 57,755 581/13 721,197 \1536 onde.s20. 41s} 3,842,643 _|5,735,120)57. 7552 | 


9° 6 20, 202 82 
256.635 20.202,821| 3,244,92213.687.364 2.565.710) 7,026,609 | 5.013,249 667% 































December 12, 1914.) 


MINING COMPANIES 


SHANTI OLDFIELDS CO»PORaTION [he report for t ur 
y t > ate > t! it t c I Cc tr m hai > iT cS Wa 
king costs in W Afr 1 eral ¢ r 
l n am to {2 2 owing 
é 234,090, irom as | ! 
2 5, Gove an 
i and for Gd a A I 
1 g 1 net pr ; l sa 
i { ! if a i ] i a 
> A 
r 4 r 4 
Lance I ) I t i I 
rp € »Tr 30 , i i 4 So 
1.u or 41,79 c ur i l a 
irison with tne pre 5 t figur 
I oO tons, 4 292 . l C f 
is not affected the labour t ving 
taken in August and September last, there are Ww 
CHAMPION REEF GOLD MINING OF INDIA he report tor 
el September 30th last states that the profit amounted t 
wing an increase of £6,361 on the previous year 
, { £3.959 brought forward after payment of the 
the preceding year, and £1,045 dividend on the 
ir Mines Power Station sl 
2 Interim dividends of 
1 $.coo and £1,560, th 


ing amount 
for income 





‘ ant. £21.927 
r r i ind Carmich 
I 1 Cross Fund 
» has been trar 
surance and co oe fund T rese f i 
A balance profit i¢ rem 
lirectors recommend a final end of 7d pe 
r 1e-tax The dividends paid re ct of t ur’s 
ten nount to 1s 4d per sha or r cent n 
ec any, which compare th 1s 3d, or « er 
ast y 
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Che Commercial Times. 





THE CORN TRADE. 


Mark Lane, Fr day Evening. 


A generally quiet state of affairs pervaded the market during 
r revie w, dem ind, as usual at this advanced tin 
ie 3 mainly meusured by wants of imn lediate nece 
I , however, Maintained a very steady level, being rath« 


t br 1 


tufls, and 


erved, wh undue weight of supplies is felt at the ment 
3 were als well supporte a except oats, which 
iined owing to lack of buying interest A 
i vailed in the floating and forward wheat 
g » hold being more reserved, and required full 
wing to higher American cables, reports « 
ti weather conditions, and an improved ir 
home requirements as well as on French accou 
being effected, chiefly im America qualiti 
English wheat is none too plentiful respecting 
es, which are firmly held, but millers 
nxious buyers at present Imported grade 
No. 1 Northern Manitoba, ex ship, sos; No. 2 
_ ; 1 N 3 ditto, 48s; No. 2 hard winter, ex quay, 
.s Karachi, landed, 49s 9d; and Australian, «¢ 
c1s English whites, delivered, range to 47s 
4 best reds quoted 46s 6d per qr, 504 Ibs. Flour was in 
_ t sequest, but prices were kept ata firm level. At 
ents London millers the price of town household 
7 ss 6d per sack Of imported descrij 
t patents quoted 26s 6d upwards; Canadiar 
— t patents, 36s upwards, both landed terms; and Australi 


wheat cargoes, white Walla and 
AL : bined, sailed November 22nd, changed hands at 

ng w sk; white Walla, expected, November: 
winter, expe 


N » EX Store Of 





3 2 hard ted Ds 

7 expected ready to load December 31st, 48s; 
370 sth inding barley ruled 
ae tir k Sea ranges from 
os a S : salifornian brewing, 
+ 191 r, 348 6d to 37s, all 
316 a Maize generally dearer, with a good demand 
4840 r 1 | ¢ t 205 6d. 


landed : 


ditto, ex ship, quoted 28s 6d; 
* quay, 338; No. 2 white flat African, 31s 6d to 32s 





3497 te ° . 
39 ate r. La Plata ruled at 26s 6d, ex quay; No. 2 
9910 n, old, 29s 6d; new, 28s 3d; American white 
7°” -“< sna . - . 
59 . led, 26s od, ex ship; English ruled at 29s 6d 
4 59S et lite 
97 
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ee THE WHEAT POSITION. 
¢ eived the following interesting letter on the wheat 


: Ts Montgomery, Jones and Co., of Liverpool, 
ail ota 


™~ wr 

ow 
3 ee 
= = 
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To-pay’s VALUE of Prom 


No. 2 hard winter, per 480 Ibs.... 
No. 1 Manitoba, per 480 Ibs...... 
C. W. Karachi, per 100 lbs ...... 


To-pay’s VALUE of Prompt Car 


C. W. Karachi, per 4992lbs ...... — ... 
Walla Walla, per 500 lbs ...... -- 50/0 
We quote prompt Chil 


orcer’r 
ner 
i 


g S 


Messrs H. N. Bathgate and Co. have 


estimates 


ps 1914-15 (i 


SF ee CO he Re adddes doeensdeuans 


Cenada ..... iste ane 
India.... 
Russian Empire....... 
Unired Kingdom 
PeUmee ss caacdess ptawdta Whee 


Austria-Hungary and dependenci: 
Btahy cccccsses ensedetasiunscune 
Germany ..... ee ec ccscccccse 


Roumania 
Balkan States 

Spain and Portugal 
Other European countries 
North Africa and sundries ...... 
Australasia ..... pbbad seawienene 
Argentina and Uruguay ........ 
GRE cede 


eee eee eee eee eee errr 


oe 44/6 3 
4 
Te we -@ 


4 z 
** 7 J . 
49/0 J5é 
I ‘ 
, 
i eT} 4 
‘ | f ’ T 
7 * Tr " « 
nciudir i r 


harvested 1914). 


wares 7,£00.000 
35,000 000 


s .... 22,000,700 
ew eeee  22000.910 
ae 18,250,000 
secsee 6,0000 0 


5 000.000 
e 7,500.000 
ieee 450 .000 
5.€00,000 
6,000.00 
25,000,000 
2,009, COO 


“*ee8 


439,250,000 


g \ 

Wi \ t 
Ave g < I f 
gre 

< r é . 

‘ 
\ 
¢ 
L i < ™ 
¢ ea sov g ge 
‘ tise 
a> 1 5 ¥ 
$ f 
INDIA he exportat 
‘ c < ~ 
l Au tra ‘ 

l Sry é t é 

I < ts tl ~ tw< t 
Mar t I t three ve 

Australia i 

‘) . 

3 . OO 14 f 
SEEE é6ceseersseavense Ge jae we : 
Cc ) wz ava) , ‘ n 
Bee skbatassaees er 2,599,000 . oo ) 
O12 > AGA ANY _ . 
BOES cece ee ° ec 2,494 000 ee 016 J 

ARGENTINA The weather has t pa rable t I 
crop rvest, and the of é te of export 
Is ) »W t 9 | 
3 es, ‘ i sav that 1 y 3 tifv ex 
ofa ~ 000-!I ao OO « lor ex t Th > year s ¢ i A 
tw t lat vt tt S 1 bed the Nort 
portion of the centre was in a a y state The t 

“ 7 t 
LCI Ww t st 1.0 less th t vear 2 
moreover, the { rece S Ny at the a 

1A +h ru + y 
saTiu at » y 5 su - 

rl \ s s é the t fortnicht h 
tota I 37" jTs, ¢ 1 r 75 $ re than a t 
go, and 743,000 ars less t 2 

Or this total 1,248 ) S$ a for the | ted Kingd 
O77 » ars for the Cont ent and 11 0 rs for ex-} 

ries 
; ‘ 1 . 

U.S.A 1 Canada hav the hief cont t w 
2,149,000 qrs, the only ther ers | India, w 
174,000 qr Argentina, 52 » qrs; and s r r 
1,900 ars 

Supplies in sight Of the arrivals at ports of call, 279 
qrs have been ordered to the United Kingdon 1 35,000 qt 
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CoMPARATIVE PosiTi1on and PRICcEs. 


This 
Week. 


Fortnigh 
Ago. 











i Quarters 

Theoretical stocks of Foreign wheat and 

fi in first hands ....... ee 

Farmers’ (theoretical) U.K. stocks....... 

| On passage, U.K. direct .........+0.sseeeeee 
Continent direct .....cccessees 

for orders U.K. or Cont. 





", for orders U.K. or Cont. ...... 


“supply in UB.A 
in Canada.... 


Bradstreet's “ visible 
i} Do Go 





sige 
Gazette average price of British wheat ... 41 0 
ii Chicag December, per 480 ibs 38 44 
|| Winnipeg . es : - 33 0 39 2 


| Tne following table estimates the home 
|| during the harvest year 1914-15, contrasted with 1913- 
and 1911-12:— 


|| Importe—Wheat (13 weeksto Nov. 28) 270 4.5% 24,786,804 


Flour ns s 3.475 40)! 2,672,701 





- ¥ 3 2 2 
Add week end D >—W heat i 0 2.462 
1 riour ere, i ) +17 
Total i x 
Less zpor ‘ i 24 
bk 62 ‘ J 
Net imp« 34 2 1x 878 
Add ¢ this the 
4 in 04 
home-grown wheat ; s 4/7 BUA 5. 
Fourteen weeks’ home supplies 497.566.3500 40,103 700 44,554 


Average price of English wheat _ s d s @ s da 


juarter kaeoun eesvesoces 42 : sl 2 3 
= percwt celedteiihiaid amine 8; 7 2 e 
bushe!s ishe t hels 
‘Visible supply” in U.S. centres, bush | 74,905,000 72.12°,.0C 65,865,001 
do = incwts 40,128,200 386 » 


COMPARATIVE 


t 


consumption 


T4 
t 


AVERAGES OF GRAIN, 


THE ECONOMIST. 


Year 
Ago 





Quarters 


2,108,000 
4,713,000 
1 437,000 
1,901,000 
333,000 
Bushels. 
75,529,000 
45,966,000 

an | 


za ° 
31 2 
“9 64 
28 Wa 


of wheat 
, 1912-13, 


(911-1912. 


14,611 300 


The following is a statement showing the Quantities sold and 


Average Price of British Corn (Imperial 
weeks ended Decembet 


in each of the years from 19:3 to 1910:— 





Wheat. 


Measure) in the six 
and for the corresponding week 


Barley. 


1914 ars bst rs bst irs bs s d ed 
Ty ‘ 4 reo . 

Ly 81570 O 143,778 1 Sis $2 2 0 2 
N £8 ‘ 33 + Ww .019 ‘ ree . ‘ 7. aa ~— 3 
2 71.397 +284 1 33913 6 41 0 29 8 
14 63 «565 2 lo. C8. 584 3 39 8 23 C¢ 
C {$7,541 42,388 2 38 8 28 6 
Oct 3 7€,198 € 192,687 © 45 835 37 0 28 3 
SEED csves 703 3 5 21,2448 4 31 2 26 8 
i312 .. t is 2i is,4 2 o 0 as il 
 - € 3 12 22 L ; 0 

i310 86 1 2 23,/30 2 24 





en 


AVERAGE PRICES, 


© 
® 
= 


a 

2 

8 
25 5 
24 8 
23 7 
23 7 
18 4 
20 9 
16 


Middlesbro’ 


‘December 12, 1914. 


Our correspondent’s report 


| 

| 

| 1 th, is as follows :—Pig-iron: Busine ont es eer 
| brisk, consumers being anxious to fair 
| for forward delivery. Makers have incr 

| s2s 6d per ton for Cleveland N : to ae 
| mixed numbers East Coast hematite M Y@ tor 
steel : Works are very busy, and th i “ 
especially for those iaking war I er " abing 





angles. Steel ship-p 10s: stes ¢ i 
; 1ron ship plates, £7 583 1ron ship ang ; 

ll less 2} per cent. Steel rails, £6 7s € - 
| Sellers are in the difficult position 

| to quote, as tonnage is almost unot = : 
| hibitive rates. Nominally best Rub 

| Tees Best Bilbao Rubio iron ore (: 


Gellivare and L/K Swedish iron or 
* 1ftitp 


|g ide hematite, 2ss; ‘*C”’ grade Cle, 
‘G” grade Basic, 21s, c.i.f., N | = 


INDUSTRIAL ACTIVITY AT SHEFFIEFIL] 
Our Sheffield correspondent, w: 
In normal times 


1, v7 runt j rtp ® 
this district would be very quiet now 

















| of a bad season so far as the ! 
s I « ce ed, b tne t 
W t al g like kness é 
| tinued « us orders dmi \ ( 
well as the requirements of Allied Gove I 
te trade is ffering | ise it s e 
tual luxuries, and in such pe t ‘ t 
g Ss ol g é 
| > ¥ \ « 
i ~ saws I 
Ss Li f 1 “se tox 1 been 
| use j il ] ) ~ 
i of s l s are b t 
English or American-made article. In overseas rkets, S 
| America and Canada continue to hang b , but South Afr 
sending across some good orders, and since sly re 
ferring to the Russian Government’s requ t 
| several firms here have received inquiries, believed t D 
behalf of the Czar’s Government, for all kinds of 
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45,690 | SHELLAC 
14,130 Sean 
6 290 


4} 
( 


* A ’ \ 
14,950 c4 \T 
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Total Funds, £19,618,133 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD S8T., LONDON. 
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r-January, oo doing for shipment At 
oloured and 139 


tons of inte 
prices moved in an the former and 136 tons of t 


vy, settled down last ads ance Australian : mutton, fins 
while values of these 37S 1: dark to dull, 29S, 31S ¢ 
ly fixed at £146 and oa 378; fair to good, 31s ¢ 


Market letter unchanged. T 


the week s commence 20s 6d per cwt Rou gh fat, 44d 
pric if electr and OILS.—Linseed firm. Spot, 
tablished since under | landed, £23 10s. Hull, naked 


, pale, $341 
(naked), spot, 1 


: . | refined, spot (barrels 
t Monday at £55 10s, | £31 5s. Ravison 





nce, ca closing on January, £28 5s. Cocoanut « 
j “36d. Ele spot, £60. Cotton: crude, spot 
{1g 15s; foreign, | spot (pipes), £26 ; sweet (barrel 

r stro r. American, | £57 Ios. Soya bean oil, Orient 


Petroleum 
83d per gallon. 


{21 15S. 


American, 


3d dearer, with 


srctal Times.—Wieekip Price Current. 
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th wing list are revised with the assistance of an eminent firm in each depart t 
S 
DYE STUFFS, &c— s d s d |METALS—B. Copper £8 £ 8 ROBSIN— sdsd \ W—per cwh— 2 4 9 4 a 
 ¢ a, China..per cwt nom Eng., Tough, per Jon 61 18 62 § American, common 6 (0 4 ab mutton. 2 
4 Japar 0 0 0 0. Bestselected ... 18 62 S| Fime .............. 16 3 8 beet 23 
Turmer Benga 23 0 2! 0 Sheets (strong) .... * ¥ 0 60 (0 “ ta «4 L 
. < n @f 7 aun a — oa . 
Madras, finger 23 0 & Standard ......cash 57/12/6 0/0,¢ AGA i 2 a 4 A—per Ibe = 
oct lig ae 0 tron, per ton— a pe CWE. cove. 16 ce k see fale ity 
atch. ord. to fair nom Jars, Welsh Porta.. 710 8 6 Sao flour......... ~12 0 12 G ; coe et COF 
YEWOODS— & s £ 8| Staffordshire Bars, 8 HELLAC—per cwt— AR—k m, p.dL ; 
Brag per ton 1010 12 8 Birkenhead ...... 6 18 6 ub Orange, fret marks..72 0 7 0 A : i 
Fustic, Jar a 66 0 8 Bheets.. : nm . g 0 Second, fair to fine 65 0 7 EA 5 8d per Ibe 
. $ 8 6 0 Hoops, Birkenhead Tg § & Garnet Lac, AC...... 69 0 a. eae = 
0 a Wood 10 @ 11 98 Nallrods, I ond. Boe 1 68 «66 Button, Lac, gd ‘toftn. 73 8 177 M an sa 
8 Logw Campeachy 8 6 © 0 Bails, steel, f.0.b. 5 10 Low to medium.... 55 0 6 F ae Sif } , } 
Reged 66 665 Welsh Ports...... 5 9 610 gnot TN quiet vaiue.. ¢ Fy . ? ca 
ee . 6810 e@ @ Do Mdlsbro., f.o.b. 50/54 © © pjecember value z 200 07 th 
ya 2: > aaa hioan aes Sant 9 9 ecemix MIME eae “ j Anes ll ié 
Red Sanders B10 8 © quate pig a eo Ff UMICUL «2. see e eee 260 R a —__ I 
Sapang Cer 0 6 ¢ eveiand, Caso . ae 7. a i eats 
ELKPHANTS TEETH—per cwt Hematite, cash 62/0 9.Y SiLK— - a4 8 a . 2 7 
Soft, 80 ib & upwards 66 @ 93 0 Lead—Eng. vig p. sor 19/15/09 China—Tsatlee, Snpr. @ @ 8 2 gy ee eS TRA! 
: : a pee Foreign, Decr 5.0 ‘0 Blue Elephant .... 10 3 l 6 my ar § Hot 
FLAX—per ton, ¢.t £2 £ ® Qnicksilver, y er bottie 11/26 11/5 Tayzaam Kahing 8 6 10 F 11 16 
Riga ZK ! Spelter O.B. wee 20/00 28/18/80 Canton ..........- 7. i ae. nO x act 
Perna Tin, English jngots ..152 1015310, Tussah ............ 2 2 9 ; " 7% 
' ot . Do do bare ......15310 15410 | Re-reeled ......... OO 0 6 indica ond Oe, 
PROUT ; rt. Duty 2s Standard, cash ....147 C 6 © |Japan...............- 12 6 14 6 . Fannie . . 
ras . 4 2 4 « 4 Tin-piates, per bor— Ttaln —Ravw, fr. Milan as ad Beok ® a a ti as 
Vostines 99 33 0 Coke, LC ieee nom Organsine—Mid. togd. @ 6 8 GO SEDER a m ; 2% 
. = = am Sian ne et } ra z . 
Pa 23 6 Zinc, Belgian Sheet. 3 ' > \spicKks—Pepr er, Whit e—per Ib— k — 
G 27 22 ¢ Antimony, Reguius.. ¢/./v Cie Penene .. : iy DC : + 
Za 26 o2 8 OLLS—-F Singapore, tairWhite @ 1°8 8 102 Pekoe 8 1g— 
Patra of =—— : Black Singapore .. 8 6 ¢& ¢& ¢ uth 
Amalias 25 25 0 | Sperm, crude, p. tan sata White Siam : Oz 0 Uset edium ¢ & 
> 36 23 9 Whaie onan nom a ae . 9 7 
Pyrgos, 4 cas 8 sated nom Pimento. .........-00 @ 2 8 2:5 Pekoe aa 
Do bags BS 6 8 8 | Bat Fe .~20-sc00 ae Oinnamon—istsort.. 1 8 2 , os oh , 
$ Smalls BS OTR OUR cae wensccccnsers = Do 2nd . . 17 22 Med ta ey eu 
s y 7s Olive—Spanish ...... nom Do xd .. ae ¥ 1 1} 
Rk puld. 72 6150 9 Levant a" 928.18) EWE: ccvessncense 13 15 Fines 16 31 
273 | . 4 6 ° Seed, | marae per ton a - . DE inccdcigierhes 9 24 i TIMBER—7 eal Hews 
2, Ba 3 6 3S 8 Rape, ref. Eng., . vis. /*'9 | Cassia Lignea........ 29 0 41 2 \ ~Dantated . 
Ra _ : _ Bro wo, English, ne - om. Cloves—Zansibar.... © ¢2 9 73 Meme! § ad 9) 9 1k t : 
Va as, halves .. 40 2 $1 6 Cotton-seed, rude .. | Jolt op | Penang .... we 10 1 4 ~~ pitch Pine Timber 6 O10 | 
‘ med. 44 6 45 2 Do Refined ........ 20° ©. < 0 Ginger—per cw , anada y argeltd 1 mt A 
4s 6 ¢ c e Ceyion > 2 Dochin, cut , .0 6 8 . small % 018 t 
7 8 : 4) 3 VocniD . 7 ae ey Do small rough . -21 6 2 Q ak 6 tit 
4s : onde + Mid epi eid Do washed . 2 9 2 ak Bo lm f 
. ce enn -_ Bengal ..........+. ig 8 : an teak 140% Bat 
M 72 an cae 9 24 0 8g «Japa 22.0 2 Wa gs left enbe 86 910 f 
G s 2 a -~ s &4 9 6 |. Jamaica .......... 58 => * Hesis& Sawne Prepared Wood- 
F ¢ ee L oe = Mace ..........perib 19 2 4%) worw std. 212 
3 A _ — | Ol Vaxcs, Lied og 8176 920 Nutmegs, good to fine 0 8 Swedish, g i6 1 
. . a ae S Western) ‘hom. |, Small to medium .. af 54 6 ; a 
9 0 American | Western) om (hitties ner ew RS a , 13 \ 
‘ ° OL Beeds— e408 Chillies—per cwt B ‘ 3 
80 0 4G 0 | Linseed, La Plata ..epot 80M gprRITS—Rom, p pf.gi daty lsele) Cos. % 
ranges, Val. 2 118 33 3 Bombay, pr. 4161bs nom =. | Jamaic ca, per li. gal. , 3 1 ‘ 
i ; 10 8 12 6 Calcutta,pr.$10lbe spot 45 © bd. Mio BO.P. 26 6 & - 10} 
Lemor Pair p.cs.12 6 22 ° Aso®, Bia k Sea - ' Ss Fine marks 4 6 8 ¢ ‘ 12 | ke - 
; a 3 | Bape. Cawnpore, br Demerara, proof 14 320), aa re 
‘ Messina j J C Jiy A ew terms nom Leeward, Isl, proof l 8 1 é t te a 
q Maiag ases 3. 6 6 C PTT wT FMENT E.L., and Mauritius i . . + 3 + 5 . 
. Rey 9 » oa % > tf nh AND CEM — —* Havans $18 § il ; 
Nots—ta os S ’ Best, per tor vd & 41 0 ae crooft ga New ‘ eS 
eM - S.6«¢ Bs si pi Brandy y, daty 188 id per proof s : ‘ 
{ z 4 . 4 a 
8 . . ¢ § PROVIBSIUNS— lo bhds. ae s a Aly perld 8 ast 3 und 
M . ej $8 Butter—per cwt.— eo is 8 . ‘ bio, ‘ re 
N. Zeala x fair is 0 € @ Australian, finest ..i3) 61% & . ” — a . 
JUTE firsta Canadian, finest 2 9 c | meeeresecose oo “a 6 aa 
$15 6 2 Irish creameries c 8 : “ 7 8153 Vire ane w i : es 
7 x = $8 D reameries 6 6 : | " = & oe 
? " 31D & 9 6 | 1806........ a = ’ I 
216 & ; 5 Corn sprite, pt. dy‘pd was ° 5 ine oY te Gne--.. 0 8 28 
S - ade } \Spirite,f.ob. Ex pre 11 & ¢ @ i2 
Sa Australian 68 @ 3 Walt spirite, duty pa. oe FFs "get 
Wes . 7 3 s \German spirits ...... ;e 8s » 6 04% f 
Ua 5 5 5 Jays gs & f? = 
Lis 8 7 3 . SALTPETRE— Turkey aa at 
. 9 . wt ? 7° th 
7 4 & > Bengal, per cWr.. : as oars 453 2 
4, Dry & = ape ¢ : = | Snglish refined . 36 SS ° lLatakia aio 
\ ~ ? : 4 a 4 ' r% > 
facdasg . . 2 . ? SHELLS aM ry wes cwt on v : aumetrs | 4 + 
8 > ~~ 7. 0 Manila, boid . Zit seam ae es. ; 
—— * . Ss 8 Maccassar ........€19 7° Uf ee } , i F 
k , > é dey ......----- B12 0% 16 ‘ 4 ; ; 
Zi . Q : Australian ....€12 176 + Manille + 
ark . ei y ° Bombay . Greek a8 , 
: - SUGAR—per cwt. © Cigs 
ws Ty 7 per cent polarisatiot a 
se 4 Brit W. India, — . 
> eat 2 Cry stallised w 
r : ~ Surinam, crystals : 8 
INDIA-E p> Penang, Gr. and white . Ha : 
Par ae - = 4 Native ....--+«+++- . ; 
a * 4 : = Jageery UABE... cc Ke 
2 «* N — > Natal Syrups & 
‘ > tal Syrup : 71 
_ red V & ptian, Crystallised snd * 13 
‘ F ison pe oeeebensee Le » 's ‘ 
; M \ Z Java atoat .. oe 7s = a: 
a L : : i : eae abe, Centrifugal .. Det scoured sap 5 
; ae ea anna 4 Ttalta : 19 2 od0D— , : | 
Ms 6 8 HunesrianSStyrian ec 0s i ee ee Fm es. 
‘ tran id SS ao Oubes, Be. ......53 § © | 
on ie . 7 3 Do No.2 -— nh oe @ 
Rasen siete +4 4 @Qranniated ........% ° <S 
2 : FLOUR—2 ite— Crystals, white .... © 2 8 
“ Town households ..38 6 3 6 Lb svonsieue Oe a 6 
. ‘ ‘ csaED— 
2 2 6 a — 
i Frenca erystais, {0.5 
i 4 German Grac., ready 
: ‘ French Cubes, f.o5 Dea 
1 4 German Oubes, fine, 7 
= .b. prompt Dein 
: ‘ob. prempt si 
1s Peat DOU BEET—Germaa, £08 _ 
$ 2 prams Dom — 

















December 12, 1914.) | 


—_——— 








pr 235 od per c\ 
ae t American, 1,073 | 
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] | a As 
vt Deliverie week D e¢ ‘idd ,, 


arrels, against 1.50: RUBBER —1’! 


e last rench, 212 barrels, again : barre . a 
ah ' | ) y ‘ 
‘ “Amer t against 9,218; French, 400, against n pot, 2S 37d. rine rd Par 
at American, against 7,050; stock, 21,339, barrel METALS. —Tin firmer. S 
i, a a t 45,000 barrels ; Frenc h, 1,321 arrels against months at (1 ; 3 
| an | tivel Se 


‘iL CAKES Linseed: London made, 


£8 17s 6d to fo, ex | dard cash, sold, / 5 


} 


1ss: Canadian, £8 10s, ex docks. Cotton, | closing £57 12s 6d ca fan ; 


ile. to 6; Bombay, £5 5s. Cocoanut, oblong rice {s7 ss. Ele 
7 ; if I<s £62 C 
* ROSIN. — mon strained, on spot, 9s. : re 


cutta, spot, 46s 6d ; 


al 
a f D r-January, 47S; Jan 1arv-Februa 
, E r-January, 47s 9d; January 


Plata rebruary, 43S Od. 
RAPESEED ly nominal 


' rt ~ 9 
we 4 25 ; ja sal y, £4 2s 6d. 


POSTSCRIPT. 


SUGAR HH refined unchanged 
4 ranulated ld, 27s to 27s 3d; white 
wa, 2 vhite Mauritius, 25s 
sed , 26s to 26s 3d for mid 
1 





Li COFFEE i vent steadily Brazilian 
: t uinst 9,059,000 1N IQI3 


ai Public and Legal Notices. 


-g 


PUBLIC TRUSTEE OFFICE, 
0 TRADING WI HE ENEMY AMENDMENT 
: r, 1914. 
ee? E} D AND WALES. 


ie: : S ion 2of the Act which 
'& S r companies | iing 
4% ND EST, or SHARE of PROFITS 
Le t t efit of an ener to ace int 
+ ( hin fourteen days after the 
ef November, 1914) for all 
ht and for all such monies 
a os ose t ; e within fourteen days 
. . t t me payable. 
a Au pers this Section should apply 
14 t frustee for RECEIVABLI 
ae 2 the receipt of which (dul 


will be issued by the 


























a) ment over of any sum due. 
bie ‘ 1 ULD ACCOMPANY THE 
tim i | RDER, 
imt Als 5 f the Act which requires 
tim anages for or on behalf 
ae or personal (in 
+ Bat g er le sl or equitable in or 
518 | ai or persona to oom 
de Ate t to the Custodian within one 
’ t f the Act or after the 
$s into his possession 
Ally s Section should apply 
“ r REGISTRATIUN 
ma 
Als 2) of the Act which re 
t rporated in the United 
All is Share transfer or share 
United Kingdom, within 
m uf { the Act, t« 
. the Custodian part 
Alls entures and debenture stock 
. f the Company which are 
in enemy, and every 
. ’ e or more partners of 
= ‘ ment of the War became 
2 y had been lent for the 
: ' the tirm by a person who 
a Inmunicate in writing to 
e period full particulars 
. ind interest due to such 
porated or having share 
ition offices in England 
this Sub-section of the 
the Public Trustee for 
RM Cc.’ 
any person or body of 
tility resident or carrving 
IN I intry, but DOES NOY 
; : I y nationality who are 
3 4 5 4 On Dusiness in the enemy 
, ETE charactor Incorporated bodies enemy 
ua ail, y to those incorporated in 
terest or share of profits,” 
fs Sonus or interest in re pect 
. lebenture siock or other 
‘ » any interest in respect 
. erson Carrying on business 
i ness and any profits or 
‘ |! pe : t business, and where a 
1 & ' i isiness on behalf of an 
a 4a & State of war not 
? nsmissible by a person 
amg 0 she ; prof from that business 
n tt es © & sum which would have 
: s: a t . 
7 2% to the Special 
7 t , ent’s Inn, all applica- 
1 Trustee a ¢ addressed to the Public 
aia ‘Trading with the Enemy,” 


STEWART, 
Public Trustee, 
an for England and Wales 
and 4, Clen ent’s Inn, 
“trand, London, W.C. 
ce 
ee 
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COTTONSEED 1. London, Egyptian, afloat, £7 2s ¢ 


November-December, | 419 5s anuar ld, + 





Decem LONDON CATTLE MARKET. 


British Animals. Per 8 |bs si 


s 4 
i Inferior beasts. ......ccececscess 3 4) Prime 
Friday Evening. Middling ditto.........0.esee0+- 4 8, Inferior lar 
oO ‘ n merican | Prime ditto .........4+. coscese 9 6} Middling d 
5 ay aa a = Inferior sheep ........-seseecees 4 8/ First dit 
— 255 v. » AMOAl | Middling ditto.......ccccceee «» 5 10| Calves, First 
n auction, braz in 
vellow. and low mid LONDON POTATO MARKET.—|) 
; Per Ton. | 
; z 8 i 
receipts since July Ist, | pineoin King Edward . 317 B 
British Quee 4 
THE CHINESE ENGINEERING AND Shi ; 
MINING COMPANY, LIMITED. > Ipping. 
N ‘ e is here or +) at + 4 — bs NT) 
ANNUATL, ORDINARY GENERAL MFETING AUSTRALIA 
tt Company w be held at W hester H ‘ BY THE 
Hall N 174), Oid Bioad street, | i E.¢ _ 
MONDAY, tl t day of Decembe ORIENT LINE. 
clock noon, to r e the D t ies ein atin ; nineteen Cetin 
\ t te ect A ) LPP wWAarang r aT\U'T «a : ” a 
ind to transa an in U EREMANTLI Ant — Af 
General Me« BOU } | S\ } RIS j 
And 1 s here g a i Tr} } | ¢ ‘ : 
z thef w esolut I s a Mt TA 
V ) s Tf S ‘ ‘ Did AA 
mp ial Re I vy , ss ‘ I i 
Phat t \ ( 
Articles cu f ( ‘ 
( ! E.G x 4 
_ tec, Vv For | 1 
The Boa s ib ed a o 





wdinary General Meeting will be held at the’ THE CAPE COPPER COMPANY, 


Registered Offices of the ¢ pany, } 22 Aust : 
mene S a ee eS , LIMITED, 
Janua 1915, at 12 ek 1 for t \ : ‘ 
of receiv ra report I ec t 
entioned meet g, and € 
‘ tior hall have ‘ ! ¢ . 
meet g to cons r, app ed t “i : 
eas adsy] al te 
Holders of Share Wa I rer 
ittend o1 te at these M t€ 8 
varrants with the ¢ ‘ i if 
I lon, N 22 A Bi s, E.C., tw ‘ 
da bee re the dates thereof D 
The Transfer B k vill } closed from the 14th ‘ 
to the 28th December, 1914, in sive 
Dated this 12th day of December, 1914.—B l D 
of the Board. : 
ALFRED W. BERRY, See ‘ ‘ al } 
22 Austin Friars, Londen, E.C. " contieall ; , 
THE LEOPOLDINA RALLWAY COM- 
PANY, LIMITED. meeting 
Not is hereby give at REGISTE! ea 
et per ent. D re 5 : ay De 4 i } 
pany will be CLOSED t ? 
inst., both da I ! . 
preparing tl ¢ I ( 
el ng 3lst De er, 1914 ’ 
I. H. DRURY. Secre 
Off s of the ¢ nt . + 
3] bard s I BE. OTIC] 
] Dece i ; a 
MIE} ( 
UK 


THE SAN PAULO (BRAZILIAN 
E 


} : — 
RAILWAY COMPANY, LIMITED. — vy in the ¢ 


Notice is hereby given that t! TRAN 
BOOKS of the Permanent Debenture Stocks of t a 
Company will be CLOSED f the 16th t 
sist inst., both days in« ve, the pre} n of a | 
he Half-yearly Inter: Warrant B rie 

WM. HALL MOXEY, Secretary. 

11 Gresham House, 

Old Broad street, Lo : ( I 
10th December, 1914. er, ] 


THE AUSTRALIAN ESTATES AND ¢ yo 
MORTGAGE COMPANY, LTD. 


cae eien nn meaccopn THE PROGRESS OF THE NATION 
BOOKS { the ) per ent ‘A and 4 pe In ite vari 4 ! m 
Convene tit be CLOSED froen the 18th to Sie 7 By G. R. PORTER. 

Decem be r, 1914—both da r the pi Demy *r0, 21s 

paration of Interest Warrants payablk n Ist 


January, 1915.—By Order of the Board, AC 
4. W. STEVENS, Secretary. 
Offices of the Company : By F. W. HIRS1 
' 96 Leadenhall street, E.C 
%h December, 1914. METHUEN & Co., Ltd 
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e Dividends 


Profit pp 


The Payable Ore Reser 


The Full Report and Ac 
Vid Broad street, E.C, 


Jusunrance. 


| Prudential Assurance 


Peemivcm Income (19) } 


Company (Limited), 


HOLBORN BARS LONDON, 
FUNDS 


iain 
EXCEED | £85,000,000. 


Claims Paid, &£100,000,000. 


‘'MVESTED 


REFUGE ASSURANCE COMPANY 


Limited. 


Chief Office: Oxford St., Manchester. 


EDS £3,380,000. 
Funp 


s (1915) Ex » £16,000,000. 
Allied with the N il Amalgamat Al 
Society f Sta I 


= _ 
| Teach your Children Thrift. | 


Standard Life Deferred Assurances 


} examination. 


1 


for Children possess exceptionally 
attractive features. No medical i 
Entire absence of 
troublesome formalities Wide 
range of options at age 2l. 


Write for leaflet “T.A." giving full particulars, 


The STANDARD LIFE 
Assurance Co. Es‘d. 1825, 


Head Office: EDIND UNG: 3. Gee 
London: 83, Ki VW un St 


Pali Mali East, 5.\ Dubiin: §9, Vaws St 








i*HE LONDON & MANCHESTER 
& INDUSTRIAL ASSURANCE Co., Ltd., 50 
finebury 8q., London, E.C.—Premium income, year 
sanding Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £53,000,000. 
Annual Reports and Prospectuses can be obtained 
on application. 


tal, £500,000 


Working Profit 
The Net Profit for the yea 


nts may be 
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VAN RYN GOLD MINES ESTATE, 


LIMITED. 
in 500,000 shares of 





DIRECTORS. 


F. A, GILLAM (Chairman). 





SIR GEORGE ALBOC, Bart. (Managing Director). 
IL.EOPOLD ALBU. L. B. BURNS. 
P. G. HAMILTON CARVILL. 
J. FREUDENTHAL. STUART HOGG, 





[December 12, 1914, 





£1 each 

















Report for ihe year ended June 30th, 
Me be held at Winchester House, Lor 
) lock n 


. £590,128 1 


. £238.986 


ee remem ae een nme rae 


previous year was 


Total available profit 


21 of 224%, amo 


Miners’ Phthisis ¢ my nsati n Funda 


ves at Oth June, 1914, were estimated as follows: 
Value. 
Tons dwts, s. d, 
1,973,312 6.49 os oUF oe ‘a 53 
80,586 11.5 48 10 , 62 
f either fully or partially develops d ore of a valine of 44 . oO 
ventually prove > be cagaite of Sat . profitably handled. In a 
e Balar sheet for these reserves, the cost of which has been metout 


Siuaneue Paid since the incorporation of the Company total. 


obtained from Fredk, 


the Secretary, T. 


BRITISH COLUMBIA 


PROPERTIES AND INVESTMENTS, 


Many absentee owners are realising the need of 


ult iesslike management of their interests, 

and e are now giving special attention to this 
our business, 

I lished here in 1898 we have intimate know- 

ledge of local conditions and r« ources, being closely 


sociated with the principal industries of the 
We are not interested ourselves in Real 
Estate, and therefore bring unbiassed judgment to 
nsiderat n of interests given to ot ir care. 
ANDE RSON & MISKIN, 
and Export Merchants, 
Seu ance and Financial Agents, 
448 Se ymour street, 
Vancouver, 
Cal Address British ¢ 
* MISKAND,” Vancouver (B.( 
Cor nications direct or through legal repre 
tatives re particularly invited, and London 
nK relerence w , be given and reqa 


olumbia. 


ired, 


CITY OF VALPARAISO (CHILD. 


I I E AND 
BONDS, 





ISSUE OF £200,000 
CENT, 


A-HALF 
1894. 


PER 


HALF-YEARLY INTEREST, due January 
Ist next, on the above Bonds will be PAID on that 

lany eding day at the Counting House of 
Messr- J. Henry Schroder and ¢ 145 Leadenhall 
t urs of 11 and 2 o’clock. 
left for examination three 

I ying for payment 

I lon, December 4th, 1914. 


CITY OF VALPARAISO (CHILI). 


SU oO} 





FIVE-AND-A-HALF 
BONDS. 


£200,001 PER 


CENT. 

Notice is hereby given that, in carrying out the 

nofthe Sinking Fund of the above Loan 

ving FIFTY-SIX BONDS of £100 each 
DRAWN by Lot 

3 979 1258 1398 1750 

990 1273 1423 1761 

993 1278 1530 1840 

996 1293 1538 1866 

1323 1620 1934 

718 1357 1943 

23 EX 753 19 1389 1965 

The Holders are requested to present the same 

payment on the lst proximo, at the Counting 

Messrs J. Henry Schriéder & Co., 145 

street. All Interest upon them will 

ine from that day. 


ease ana ceterm 
rhe Bonds must be left three 


3 


159 459 648 
664 
4 678 


yj So 
HOR 
& 


Dec mwe 
3-3 
fed fem 
=} — 
© 


clear days for 


J. HENRY SCHRODER & CO, 


nber 4th, 1914, 


1914, ¢ 


7 3 
351,142 16 oO 
1 3 


nted to 


Thorne, 










Per 
£1 6 9.960 


15 11.576 
£0 10 10.384 


ns 
£254,526 1 2 
18.218 6 8 























£272,744 7 10 


£225,000 0 oO 


£23,637 5 3 
3.237 10 10 
4,704 9 6 

£31.579 5 7 


. £1,919, 500 ‘0 o 
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Banks, &c.—Continued, 
THE RUSSO- -ASIATIC BA 


Incorporated by perial Russian Gov 
— cree. 
Capital, Authorised Rbls. 55,000,000 





















” Subscribed 45 ,000,000=say £4, 
” 9 by the Imperial 
Chinese Government Kouping 
Taels : “ 3, 900,060 = say 5 
Reserve Funds Rbls. 25,600,000=say &2. 


£i, 


HEAD OFFICE AT PETROGRAD, 
Branches at all the p neipal tewns ip 
Manchuria, Siberia, Central Asia, and China, 
Paris, Bombay, Calcutta, Hongkong andY 
Interest (paid quarterly) allewed o8 
Deposit Accounts for one year wa over at % 
for shorter periods, and on curre nt aceounts 
to be learnt on application. 
Banking business transacted of every 
CHANTREY INCHBALD, London 


64 Old Broad street, London, E.C 


NETHERLANDS BANK OF SOUTH AFRICA 


. £75000 
8 tal - e 
Authorised Copoe, d-Up Capital £240,000 


Subscribed and Paid 
AMSTERDAM. sndon Agency, && 


Head Office: "London Manager: J.Cost 


Winchester-st,E.C 
All descriptions of Ban ki king a 
with South Africa transacted on tr hick 

be ascertained on 4} plication bd 


BANCA COMMERCIALE IT 


Head Office : MILAN. 
LONDON OFFICE: 1 OLD BROAD st, EC 


Peid-un Capital - ° ame 


Geserve- - °° * 


Branches in italy: 
Bari, Biella, Bologna, Brescia 
Como, Florence, Gen oa, Lieet 
Padua, Palermo, Parma, 
Salerno, Sassari, = 
Turin, Venice, Yerona 
numerous other oa 
ue Frapes 
Agents in London for: ao Buenos 
Italienne pour l’Ameriq" as os, a 


% 
Rio de Janeiro, San Paulo, 

oli, & 
Commerciale d’Orient ripen, és veh 


Agents and Sunepentatet in all parts 





















